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somewhat rash to anticipate any long spell of ease in 

this market, and, as a matter of fact, bankers are 

reluctant to tie up their funds at current rates. 
Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 








| night Ago. | Ago. | Ago. 
eed Ge oa eer” ae? 5 
Bank rate.... 4 4 3 3 3. 
Market rate.. 3}! is Sie | 5 2 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 








| ‘ort- ree Wks.| A Month 
This Week.|Last Week. A Fort- |Three ’ 


























| night Ago. Ago. Ago 
--- a | — ae <9 of en ae a 
With Paris......5 + 1 | + 1g + bk + 1 + ls 
» Berlin ....| + | + a id + zg | + é 
Amsterdam) + | + 3 + i + * + g 
New York | 
call money —_ 113 — 2%1— Ile ee 34 = 52 











RATES of EXCHANGE. 





A Fort- |/Three Wks.| A Month 


This Week.'Last Week. 


} | 

night Ago. | Ago. Ago. 

| Per Mille, | Per Mille. | Per Mille. } Per Mille. | Per Mille. 
i, See | 24 agst us| 24 agstus | lg agstus/| 1 agst us} # agit us 
Germany ..... |2 tor us| 2 for us| 14 for us| 2 for us| 2; for us 
Holland ........|2 for us| 2 for us| 34 for us|} 1 for us| 1g for us 
New York ......| # agst us| g agstus | lgagstus! gagst us| @ agst us 





THE WAR INQUIRY IN CAMERA. 
Ir would be idle to deny that the decision of the mem- 
bers of the Royal Commission on the War in South 
Africa to hold their ittings in private has caused wide- 
spread concern, and we are bound to say that, in our 
opinion, that feeling is warranted by a calm view of the 
situation. No doubt, there are arguments of weight in 
favour of the method of procedure which Lord Elgin 
and his colleagues have determined to adopt. To dis- 
pute that would be, by implication, to challenge at the 
outset their fitness to act as the counsellors of the Crown 
and the nation in regard to the lessons of the war—a thing 
which we are not in the least inclined to do, holding that 
the Commission has been selected very judiciously, and 
with a most commendable freedom from even the sus- 
picion of political or professional or administrative bias. 
Moreover, the considerations which can be advanced in 
support of the exclusion of the Press from the examina- 
tion of witnesses before such a tribunal are obvious, and, 
con- 
best 
is to 
be gained, and, as a rule, much may be lost, by the 
exposure to the full glare of publicity of the very painful, 
but, happily, very infrequent, cases of actual misconduct 
in the presence of the foe. 


as regards some classes of testimony, may often be 
clusive. Civilian common-sense coincides with the 


military opinion in holding, for example, that little 


In so far as matters of this 
kind have not been already sufficiently dealt with by 
military investigations, which have resulted in acquittal 
or in disciplinary action by the authorities, it is 
beyond question that the Commissioners must have 
absolute discretion as to the publication of any 
evidence which they may take. And a like discretion is 
plainly required over the whole field of their inquiry. 
Chat foreign War Offices could obtain information cal- 
culated to be of service to them ‘and disservice to us 
through the publication of the whole of the evidence 
taken by the Commissioners as to the causes of the 
failures and breakdowns which preceded our ultimate 
success in South Africa, does not seem to us probable. 
But it is very possible that the publication of opinions 
elicited from some well-informed and capable officers as 
to the intelligence and sense of duty exhibited by their 
superiors or subordinates, even when they were as brave 
as lions, might be unfavourable to the maintenance 
of those relations of good-fellowship which are so 
happy a feature of British military life, and are, in the 
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obtained. And with such demands in prospect, it seems | main, so conducive to good results in the field, 
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> ; s Indeed 
it may well be imagined that the cons . 


possibility, or apprehension as to their 
promotion, would deter not a few cet 
speaking freely to the Commissioners of 
they knew, whether as to combatant c 
to War Office officials, unless they « 
assurance that their statements would be treated as , 
fidential. The Commissioners must unquestional 
be trusted to discern the circumstances 
assurances of secrecy, if applied for, ar 
order to secure that the light really obtainable shal 
actually be obtained on the facts and influences accouny. 
ing for many of the misfortunes and losses which yw: 
have had to deplore. Further, it will be recognised tha; 
there may be stages of the inquiry into the war at which 
the Commissioners, even if they did not conten 


L 


Plate the 
ultimate withholding of the body of the evidence fro, 
inclusion in a Blue-book, might rightly think that ¢ 
discovery of the full truth would be hindered, rather thar 
helped, by the publication of the testimony of one witn 
before another had been examined. 

Admissions such as these are due both as t 
the necessity of an absolute discretion in the Roya 
Commissioners concerning the time and the 
of the publication of any of the evidence whi 
they take, and as to the classes of considerati 
by which they may be held to be reasonably infly 
enced in their view of questions of publication. Ws 
cannot, however, admit that those considerations, eve: 
when the largest allowance is made for them, mount u 
collectively to a case for conducting the whole inquir 
i camera, What, after all, is the object of th 
inquiry? Not the exposure of individual incapacit 
or neglect of duty, though that must not 
shrunk from, but the ascertainment of the | 
tial faults in our military system in such fashion 
to secure that they may be remedied as speedily and 
as thoroughly as possible. To that end, it .is absolutely 
necessary that there should be created a vigorous an¢ 
well-informed public opinion. Nothing in human affairs 
can be much more certain than that the reforms require: 
for the production of really satisfactory results by the 
British War Office will not be brought about by an} 
reforming zeal evolved within the War Office itsell, an 
that even the initiative of so strenuous and courageous 2 
Secretary of State as Mr Brodrickis bound to prove very 
largely unfruitful, unless it is constantly supporte¢ 


esse! 


| by a large body of resolute and intelligent sympath) 


outside. There never has been, there may never bt 
again, so favourable an opportunity of developing te 
imperatively needed external motive force for the 
furtherance of military reforms as that which woule 
be afforded by the daily, or very frequent, publice 
tion of the evidence taken before the Royal Com- 
mission on the South African war. The disappoint 
ments and the sacrifices of that protracted struggle 
are still fresh in the minds of everyone. A fen 
months hence, when the Commission may ge” 
Report, the situation will be very different. ” 
immediate political retrospect then will be file¢ © 
by all kinds of exciting Parliamentary incidents relat 
to a subject of first-class domestic importance, ant 
war will have drifted into the middle distance, if mt 
background, of the average citizen's memory, ©) 
continuous publication of the proceedings beiore ™ 
War Commission is the means ready to our 


’ ; 
nands Vv 


neutralising that decay of vital interest in provicl™>"” 
military reform which, judging from past prt —_ 
sure to set in; indeed, has perhaps set In alreas): 
Commissioners may. be thought to . 
sense of this in their intimation that, alter "| 
day’s evidence, “a short statement wl!  S) 


sau means. 
any med 


+t 


to the Press” ; but that is not enough by any ‘lent 
Mr Bernard Holland will doubtless prepat ae | 
little précis of what has. passed, but the tou - 

interest will necessarily be wanting to them. 
which is possible, the Report ultimately 
Commissioners should contain, or be rs 
tolerably full accounts of their proceedin5~ 
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st which would be secured for the most, banks to add to their note cit ition is clogged | 


| 
| 
1 

mating to thé wae EN . L t n ( ycye OY the 
oe ant features of the evidence if the Press were, | condition that the notes can be issued ot fr tx ie pat ! 
+ ule. admitted during the course of the inquiry. value of Government bonds deposited by them with the | 
r L ‘ed Elgin and his colleagues constitute a body deserv- | Treasury, and the market py f such bonds are now || 
vv of the highest esteem, and we do not doubt t that the | so high that it does not pay the banks t tage at ] 
~ Jysions drawn by them from the investigation on the purpose of issuing against t 1. There are burden | 
eh} h the y have entered will receive the most respectful some reculation ;, too. with re d to the with ira : 4 t] 
saat ration. But the issues at stake are too grave to | notes once issued, which deter the banks ft al nt- || 
| 


° : oe : I ‘ LIA rom lgmen | 
he allowed to depend on the impression which may be | ing their note issues to meet temporary emergency, | 


nroduced by a single document, however weighty may | and they thet | +) 7 it way Ii 
Sk names attached to it, and however skilfully it | the hea wae Cape sen ae yi} 
aes fn mposed. It is of first-rate importance that | of such f st} n ed || 
s eallivent and patriotic citizens should be satu- by the at the it 
cated, as far as possible, with a first-hand know-| maintaina cash reserve equal to 25 per cent. of th 
liedve of the facts with which the War Commissi yn | aggregate deposits. and if the : rve should fall bel 


will deal, and should thus be qualit hed, however im- | that limit, then they must cease lending until the st 


2 ) they must cea ru t tatutory | 
perfectly, to form their own conclusions in ‘regard proportion is ag lin attained. 1 banks, inother words; 1 
to them. This re juilrement cannot, in our opinion, | are compelled to keep large reserves, but are prohibited | 
be secured unless, of their own motion, or at the inst ance Irom using them in t of pressure—an obviously |} 

| of the Government, the Commissioners should review | absurd arrangement. It should be added that. the || 
the decision as to their procedure announced on Wed- inability of the banks t et the rop-moving || 
nesday last. As we have acknowledged, there may be requirements is in part due to the fact that. they || 
many p sraised during the inquiry as to which publicae | have tied up far t o large a portion of their funds { 
tion of the evidence may wisely, and even necessarily, be in advances to tl hHnancial syndi tha L | 
withheld, either for a time or altogether; but the pre- organised the railway deals and ines 1 
sumption should be in favour of immediate daily publica- which have lately been carried t | 
tion. If so « mmplete an alteration of their decision a gigantic ile. The Treasury officia | 
cannot be looked for, then, at any rate, the least — " that this e main caus the | t ined || 
the public interest demands is that, at frequent monetary position. One of these officia ; quoted 


et 
intervals, the newspapers should be furnished ‘with he New York Journal of Comme s having Ken thus: |} 
|| full copies of everything in the official shorthand | “ The great trouble in New York is that the banks have {| 


writers’ reports of the evidence which the Com- “ allowed themselves to] ym avily loaded wv 


til 


missioners do not consider themselves unable to “made on industrial securities. The public has not |} 
publish. Other systems of government than demo- “ taken these securities as actively as they were expected || 
cracy have, no he tt, their merits, but where, as “to do; in other words, they have not bitten readily at | 

{| here, the people have the chief power, the supply to ‘ the bait thrown to them. ’ Therefore, it will be neces- 

|| them, as fully and as steadily as possibk le, of information | “ sary to renew the loans on thes¢ urities, and th 

| on all matters \ tally af fecting public intere sts is essential ‘* consequence has been that the banks, instead of | 


} 


to the national well-being and security. Sir Michael | “ able to work out of their difficulties by crop-n 
Hicks-Beach has lately assured his fellow-countrymen, ‘time, as they expected, hay id to carry along the 
with much solemnity, that more thi | 


igs than they know “ heavy burden \ they th ht t pub \ 
1} of are ill with the War Office. It is to be hoped “take off their hands. They had to do so, largely 
¢ that he will not s top at cveneral suggestions of out- i I y 


side influences, but ye lexplain fully and clearly what he * the new urities, and who either had the controiling | 
has in view. But whether he does so or i ‘‘ interest in the banks themselves, and so influenced their | 
people have a right to ask that, when a long-promised “ a rt fact in tl | 
inquiry is begun into the recertt a esate of the ‘ theinstitutions, and whose wishesregarding the flotation | 
Department of which the late Chancellor of the Exche- |“ of the new mbinations consequently became law, | 

peaks so ominously, the maximum, and not the |‘ But so long as the public will not do this, further | 

, of the light thereby attaina 
allowed t hine throug h 


’ 
1] } ul] | 66 roaliaft } : rr that +h smuctatiataris = } aw 
pie, Snail eC relief really means tnat tne msututions lll DE again 


into the — mind. ‘‘ subjected to the same kind of influence. In othe | 

= ee | ‘** words, the relief may be no relief at all, except 
THE MONETARY POSITION. IN THE UNITED § “far asit assists in more inflation. Under 
STATES. ‘¢ cumstances, what the institutions need 





I New York banks have refrained from ad ypting the | ** some medicine. here is no reason why they should 
Gevices for relieving the monetary stringency which |‘ not learn that they must manage n I 
Were suggested to them last week by the Secretary of | ‘ the face of a probable demand tor money. 

|| the United States Treasury, and have preferred to To the strain put upon the money market the Treasury 

|} Strengthen their resources by calling in loans, with the , also has contributed, not through any fault of its own, but 


at there has been a forced realisation of railway | because of the system under which it has to work. Not 
ind other securities that had been lodged witk them as! withstanding recent remissions of taxati 
‘ollateral, and a consequent heavy fall in Stock | of the State ntinues largely to exceed the expend 
|; «Xchange prices. A number of causes have contributed | ture, and as the revenue as it is collected is paid into 


ng about this stringent monetary condition, but | the Treasury, the result has been a great accumulation ol 

t most important are the restrictive conditions ' money there,and a corresponding reductio1 in the market 

the peor have to work in regard to their | supplies. If this accumulation could be set free 

irculation, and the fiscal regulations, which have there would be immediate relief, but, unfortunately, 
a large amount money to be withdrawn from |there are statutory difficulties in the way of its 

ut Ket and locked up in the Treasury at the very | release. While the Secretary of the lreasury Is pet 

time when it was most urgently needed for carrying on the | mitted to deposit the receipts from internal taxes 

{ the country. In the States a great increase | with banks that are prepared to g ve security against 

le of the currency is always called for} such deposits, he is forbidden to do this with iny of 


itumn, when money is needed to harvest and the receipts from Customs, which constitute the large 
he crops, and this year the requirem 


t 
ge, because of the great abundance of 


i 

. + ~ . > i 

nts are , portion o the whole revenue. retary law has, | 
therefore, been compelled to resort to other means for | 


As the national banks have authority to issue | restoring to the channels of trade the money withdraw! 
. in excess of their present cir ulation, an; from it by the Customs payments; but these have | een 
to the volume of the paper currency naturally | of only partial efficiency. | He has offered to prepay under 
S8t itself as the means by which this seasonal and | discount the interest on the Government debt up to june 
; aty augmentation of the monetary re juirements | 3 th next, the . end of the fiscal year, and has su led 


t I f ountry night be met. But the p wel! of the ‘in th it way i getting rid Of SOmic > oe a UMmMmUuUlatlegd 
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| Treasury funds. He has offered also to buy Govern- 
{| ment | nds, but as the price he is willing to pay is below 


|| the current market quotation, this offer has not been 
|| accepted to any appreciable extent. He has also urged 
|} the banks to deposit additional security with him, so 
1; t he might be able to increase his deposit of Treasury 
vith them, but as until last week he would accept 
' 


nly Government bonds as security, and the banks could 
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THE AMERICAN “INVASION” oF caRaps i 


(FROM OUR OWN COR} 


O71 


Wiist we are all dreaming o! 

England, and resorting to artit care 
order to facilitate the process, the { ee a eee 
the natural forces are pulling t| sti or 
making for the closer commercial u: , C.. 
with the United States. <A vear - ca 
account of what is popularly called the “in. a 


Canada by American capital. Such ind ig 


and steel, coal, nickel, lumber 


ailiti 


building, lobster and salmon canni! ' 
mining, &c., are being carried on by A Ne 
characteristic ene rgy, and, usually, with pros t ‘i 
selves and all concerned. Condi iol if . 
nearly resemble conditions in the United States thas 
is as easy for American capital to operate ¢ 
of the international boundary as on the other, where 
British capital invested here is not always S 
being apt, like electrical energy, to suffer loss in lone. 
distance transmission. , 
The movement of population from one side of 
boundary to the other is another interesting 
signifi cant phenomenon. Until recently, the flow h 
been all from Canada to the U ak States. In 1g 
there were 1,200,000 natives of Canada and N UI 


land living in the States. By a native is meant 
person born in Canada or Newfoundland—that 


say, the American census does not credit Canada \ 
persons born in the United Kingdom or other | 
urope who emigrated to Canada in the first inst 
and, after sojourning here for a time, moved ac: 
the line; all such are set down as settlers from t! 
country where they originally hailed from. There i 
no doubt that the United States contains a vast num 


of Old Country people who came to Canada of 


own accord, or through the persuasion of Canadia: 
aCneRRmCtt agents, only to pull up stakes 
longer or shorter stay. 





But, if we take account mer 
of the 1,200,000 native Canadians carried off | U 
exodus, 1t must be allowed that they represent a tru 
enormous economic loss, seeing that the total 

tion of Canada at the present day, nativ 
born, is but 5,400,000. 

A high English authority makes out that Canadian: 
leave their country to escape the rigours of its climat 
As a matter of fact, So per cent. of the 
found in the New England States, New Yor! 
eran Wisconsin, Minnesota, and Dakota 
t all round, the climate is little, if any, mild 
than Ae of Canada, and perhaps not so healthful 
They go away, not to seek the sun, but to better their 
lot. The French Canadians living in New 
England have gone there to work in the factories 
they prefer that kind of life to hewing farms out ol t 
pine forests in the northern wilds of Quebec. 
larly, the young people who go from the Maritim 
New England go in search of the empioy- 
ment which it is so hard to get at home ; and so wit 
the young men from Ontariq who rush to Chicag 
and New York. : 

Since 1897 the tide has begun to flow trom Ut 
United States into the Canadian North-West. Mos 
of the free-grant lands in the United States have bee! 
taken up, and the price of land, even in oe i 
States, has risen greatly of late. On the other hane 
any quant itv of free-grant land is to be had in = 
Canadian North-West, and the expt rience ol rece® 


shown that it is destined 


ab 


entrees 


300,000 








Prov ince S 


vears has 


wheat-producing country as well as an ex nt ne tl 


for mixed farming. Down to June goth fast 
75,000 American settlers had gone in. aly h 
t 


. ' Odin 
aken up land just east of the Rocky Moun 





well-watered and well-wooded region extending © 
the international boundary northward t 


Du } 


a numoer are going upon the w heat hen Sr 
east. The Interior Mepartment it Ottawa os™ 


s ce ee : ot r 100,0 
that by this time next year there w ll | 


saltiness eee a eae 
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willing to endure a general increase of duties even at | country and the Continent 


the hands of those who promised 
reduction. The cry that, 


-branch 
Americans 


root-and 
inasmuch as the 


ducts, it is a patriotic duty to build up Canadian indus- | 
tries by excluding American products, appeals to | bars, hoops, sheet iron, and galvanised sheets is some- 


many. But Sir Wilfrid is aware that so soon as hard | 
times come the bulk of the population will clamour for | 
a return to lower rates, and that the manufacturers 
could not save him in that day of reckoning. 

It may well be that the influx of American capital 
and population into Canada will ultimately lead the 
United States to see that their true policy, if 


tarifi 


matters. 





TRON AND STEEL. 


Durinc the third quarter of the year the iron and steel | 


trade 


was maintained in a satisfactory condition, bu 
there j 


is no concealing the fact that this was almos 
entirely due to the exceptional and abnormal c 
of affairs in the United States of America. 
conditions are pretty well known. During the last few 
years America was favoured with abundant crops, and 
the national wealth so largely increased that trade of 
all kinds was stimulated to an extent previously un- 
known, even in the history of that go-ahead country. 
\s might be e xpected, the effect of this prospe rity was 


felt verv ad 
‘eit very decidedly by the manufacturers of iron and | 


ster l, and t 


t 
t 
-ondition 


~ 


scale beyond all precedent. To meet this state of things | 


These | 


he demand for all descriptions was on a | 


| 


| 
} 
i 
} 
} 
| 
| 


| 


’ they 

desire to tighten their c ‘rcial and industrial grasp | the f 
esire to tighten their commercial and industrial grasp | the future supply 
upon the country, is to treat it with greater liberality in | 


| 
} 
1 
} 
| 
| 
| 
' 
| 
| 


| 


} 


} 


' 


| building are 
refuse to lower their exorbitant tariff on Canadian pro- | 
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a «san settlers in the North-West. This may be a | 760,000 tons more than in th aN tell 
eS view, but the big crop of wheat now being | 1go1, and a very me bre mae hy pine 
Se , Manitoba, and the general prosperity pre- | to increased shi s to A: Ltn t] cai ' 
eailing in the ranching country will undoubtedly tend months ending Aug 53. them total: ‘ehismentetnaes 
aed more and more Americans from the older this country to the United States were 7 5,774 tons, 
aericultural States. — an increase of nearly > 30,( tons over 1 hy d as 

ie Canadians fear that these new arrivals may shipments are still going fo rd, we ild expect to 
come dav bring about the secession of the Canadian find the total for the year not less 1 600.000 tons. 
North-West from the rest of the | Dominion. It is Considering the above facts, it is not surprising to 
worth noting, however, that a foreigner, American or | find that the price of pig iron advanced fron 135 n 
otherwise, who takes up a free homestead must be- January to 53s 6d in October, and that stocks de 
come a British subject before he can obtain the patent creased considerablv. In fact, at t oment the total 
for it. If he purchases land outside the free-grant reserve in the country is estimated at about x 10 
helt, he may remain an American citizen if he likes, | tons, which is almost the smallest eve nown, and is 
hut he cannot vote until he becomes a British subject. | only equal to the production of fourteen days. It will 
ae aes the only effect which the arrival of so many be seen from this that the position of pig iron is one 
Americans appears to have had is to accentuate the | of great strength, and if America continues to make 
| demand throughout the Canadian North-West for aj} further demands upon us it will be impossible to 
reduction of the Canadian tariff. The explanation is | prevent higher prices. 

this : me all factory goods, including farm imple-| As ” have already indicated, the streneth of our 
ments, are cheaper in the States than in Canada, so | trade this year has been America, and as this demand 
that the new cae rs, though they may have been Pro-| is of a oa ind uncertain n e, the future is 
tectionists at home, are tariff reformers here, in the | somewhat difficult to foreca \We may explain, how- 
interest of their own pockets. | ever, that we have benefited not only in pig iron, butalso 

Meanwhile, the manufacturers of the older provinces | in the department of railway materials by the activity 
have begun a campaign for higher duties. Sir Wilfrid | on the other side of the Atlantic As is. woul tey-thoe 
Laurier was elected to office on his pledge to reduce the | United States, the railway managers have gone in for 
tariff. He has made some reductions- notably that | considerable ‘* betterments ’’ during this pe riod of rail- 
involved in the preference to British goods—but the | way prosperity, and it was not long until the American 
farmers in the North-West and Ontario think he has | makers were loaded up with orders for steel rails, 
not gone far enough. At present, however, the | which will take them some months to execute. In 
country, as a whole, is so prosperous that it might be | consequence of this orders overflowed both to this 


and now all the m: 
for business. 


and 


ook- -out 


ikers of 
The prospects in ship- 
already makers of ship- 
orde and ready and 
The general demand for 


rails are well 
not so good, 
the | 


meet 


plates 
willing 


are 
to 


on ior rs, 


buvers. 


what slow, but it might improve if the Government 
were deciding on a large expenditure for the settle- 
ment of South Africa. 


The tinplate trade 
Stimulated as it wa 
greater part of the 
down, and at 


is in rather a perplexing position. 
s by a good demand throughout the 
year, this has suddenly slackened 
present there is some uncertainty about 
of what is | ‘oil ”’ 

admitted into America with the 

ing that when re-export d 99 per cen 
be returned, 


<nown as plates. 
understand- 
tl will 
secured this 


United i 


‘I hese are 


oe O 1€ 


duty 
and this has for a long time 
remnant of a big 


— 
trade 


we once did with the 
States, but now this is threatened to be taken from us, 
and the future of the trade must be largely dependent 
on the issue of this question. 

As we write the large demand for coal arising out of 
the American strike is c: wusing considerable complica 
tions, for not only is the price of coal advancing, but 
freights also. The higher price of coal makes the 
trade so much worse for the tinplate makers, and the 
advance in freights may affect the demand for pig 
iron, but it is quite possible that an early termination 


of the strike will put an end to these difficulties. 





THE RAND LABOUR TROUBLES. 





great efforts were made to increase the production of | oer rer a ate 

pig iron, and to a large extent this was accomplished, | Tue Rand mine owners have got to face several seriou 
but ow ing to the difficulties in procuring the additional | probl ems almost at once. Some momentous economic 
quantities of coke required, and more especially in | decisions have to be made ; but itis action that is needed 
Consequence of a serious difficulty with the miners in | now, not words, and the frothy rambl of a Dale Lace 
some districts, the expansion received a serious check. | or an Advcecate Leonard are hardly the remedy that I 
ihe production, which had reached 1,500,000 tons per | would suggest. Let us look at the facts. The war is 
month, and looked like going considerably ahead of | ended five months. Eefore the war, the output of gold 
7 s, Shrunk until now it is only about 1,350,000 tons. | was 4f 000 OZS. a Ml ynth. Now it 1s only 160,000 02s., 
4s the power of consuming pig iron was considerably | or thereabouts, and at the present rate of increase 
excess of these figures, inquiries were soon made | it will be som eye ars before the old level is again reached. 

oth in this country and on the Continent, and large | There are now about 4 Kaffirs employed. a the 
purchases were concluded. It is impossible to learn the | last three months 15,000 arrived to K, Dut 13,500 leit. 
“xtent of these purchases, but we know from the | The supply is, therefore, little more than stati lary. 
returns just published of shipments from Germany that There is a shortage on the Kand at the present time of | 
“ie exports thence for the first six months of 1902 were | 100,000 Kaffirs, and it is now pretty well recognised 
NE, Wee 








eee 





onan es 


heals - 


o 


Sone poe mee wae mm ce meme aE mma 





El 


ree 


ANUS ie AS emaipiaednities S20 a> 


Tag te seg hos. 


eh ROLE 


PRIS, 


f 
q 
i 
z 
toe 
ts 
fa 





aap thar 


Po os ee apres 





oe 


a tl tHE IB ~ 


hoes atten, 





ear AN A AS RRA OE Ue a Hat RO nl pe Oma ante, mach PMR AMO ot mrs P 


‘ 
} 
‘ 
‘ 
‘ 





tee RRR tear rt 


ee a en ee ee 
ye ef a - ren 
Pea a" ne Ta 4 i - 


cose densa ms nine taped 











| 
4 
i 
\ 
- 
: 
- 


ti 
| 
| 
5 








eee ee 
arg 













a CE CLC A CCN 


obtained. And with such demands in prospect, it seems 
somewhat rash to anticipate any long spell of ease in 
this market, and, as a matter of fact, bankers are 
reluctant to tie up their funds at current rates. 

Subjoined is our usual table of current rates : — 


BANK RATE and MARKET RATE. 


Last West! P Wks.| A Month 
This Week. |Last Week| 4 Fort |Three Wks 





| night Ago. Ago. Ago. ae 
Bank rate....| 4 4 3 | 3 | 3 
Market rate..| 3} 3% | 3 3 2% 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 











; , Fort- |Three Wks.| A Month 
This Week.}Last Week, night nk Ago. Ago 
%e % >. % % 
With Paris...... - 1 + 1 oo + 1 * * 
7) Berlin evee + + + + 2 + 
» Amsterdam) + + + + + + zg 
New York’ 


call money| — 113! — 2%! — 1 ee 
RATES of EXCHANGE. 


: A Fort- |Three Wks.| A Month 

This Week.|Last Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. } Per Mille. | Per Mille. 
24 agst us | 24 agst us i agstus/1 agst us agit us 
Germany ...... 2 tor us| 2 for us| 14 for us| 2 for us| 2: for us 
eaeuined | 2 for us| 2 for us | 1g for us 
§agst us| § agst us 


for us | 34 for us/ 1 


# agst us agst us 


# agst us | 1 





THE WAR INQUIRY IN CAMERA. 
It would be idle to deny that the decision of the mem- 
bers of the Royal Commission on the War in South 
Africa to hold their ittings in private has caused wide- 
Spfead concern, and we are bound to say that, in our 
opinion, that feeling is warranted by a calm view of the 
situation.. No doubt, there are arguments of weight in 
| favour of the method of procedure which Lord Elgin 
and his colleagues have determined to adopt. To dis- 
pute that would be, by implication, to challenge at the 
outset their fitness to act as the counsellors of the Crown 
and the nation in regard to the lessons of the war—a thing 
which we are not in the least inclined to do, holding that 
the Commission has been selected very judiciously, and 
with a most commendable freedom from even the sus- 
picion of political or professional or administrative bias. 
Moreover, the considerations which can be advanced in 
support of the exclusion of the Press from the examina- 
tion of witnesses before such a tribunal are obvious, and, 
as regards some classes of testimony, may often be con- 
clusive. Civilian common-sense coincides with the best 
military opinion in holding, for example, that little is to 
be gained, and, as a rule, much may be lost, by the 
exposure to the full glare of publicity of the very painful, 
but, happily, very infrequent, cases of actual misconduct 
in the presence of the foe. In so far as matters of this 


kind have not been already sufficiently dealt with by 
military investigations, which have resulted in acquittal 
or in disciplinary action by the authorities, it is 
beyond question that the Commissioners must have 
absolute discretion as to the publication of any 
evidence which they may take. And a like discretion is 
plainly required over the whole field of their inquiry. 
That foreign War Offices could obtain information cal- 
culated to be of service to them ‘and disservice to us 
through the publication of the whole of the evidence 
taken by the Commissioners as to the causes of the 
failures and breakdowns which preceded our ultimate 
success in South Africa, does not seem to us probable. 
But it is very possible that the publication of opinions 
elicited from some well-informed and capable officers as 
to the intelligence and sense of duty exhibited by their 
superiors or subordinates, even when they were as brave 
as lions, might be unfavourable to the maintenance 
of those relations of good-fellowship which are so 
happy a feature of British military life, and are, in the 
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main, so conducive to good results in the field. Indeed 

it may well be imagined that the consciousness of this | 
possibility, or apprehension as to their oy +I 
promotion, would deter not a few officers from | 
speaking freely to the Commissioners of what | 
they knew, whether as to combatant comrades or ‘al 
to War Office officials, unless they could obtain the |! 
assurance that their statements would be treated as con, 

fidential. The Commissioners must unquestionably 
be trusted to discern the circumstances in which such | 
assurances of secrecy, if applied for, are required inf 
order to secure that the light really obtainable shail’ 
actually be obtained on the facts and influences account. 

ing for many of the misfortunes and losses which we 

have had to deplore. Further, it will be recognised tha 

there may be stages of the inquiry into the war at which! 
the Commissioners, even if they did not contemplate the 
ultimate withholding of the body of the evidence from 
inclusion in a Blue-book, might rightly think that the! 
discovery of the full truth would be hindered, rather than | 
helped, by the publication of the testimony of one witness || 
before another had been examined. 

Admissions such as these are due both as to 
the necessity of an absolute discretion in the Royal| 
Commissioners concerning the time and _ the extent 
of the publication of any of the evidence which 
they take, and as to the classes of considerations 
by which they may be held to be reasonably infiv. 
enced in their view of questions of publication. We 
cannot, however, admit that those considerations, even 
when the largest allowance is made for them, mount up 
collectively to a case for conducting the whole inquiry 
im camera, What, after all, is the object of the 
inquiry? Not the exposure of individual incapacity 
or neglect of duty, though that must not bk 
shrunk from, but the ascertainment of the essen: 
tial faults in our military system in such fashion a 
to secure that they may be remedied as speedily and 
as thoroughly as possible. To that end, itis absolutely 
necessary that there should be created a vigorous an¢ 
well-informed public opinion. Nothing in human affairs 
can be much more certain than that the reforms required 
for the production of really satisfactory results by the 
British War Office will not be brought about by any 
reforming zeal evolved within the War Office itself, and 
that even the initiative of so strenuous and courageous 2) 
Secretary of State as Mr Brodrickis bound to prove very 
largely unfruitful, unless it is constantly sh 
by a large body of resolute and intelligent sympathy 
outside. There never has been, there may never “ 
again, so favourable an opportunity of developing | 
imperatively needed external motive force for = 
furtherance of military reforms as that which — | 
be afforded by the daily, or very frequent, pub aly 
tion of the evidence taken before the Royal Com-| 
mission on the South African war. The disappoint: | 
ments and the sacrifices of that protracted strugeie | 
are still fresh in the minds of everyone. 2 =| 
months hence, when the Commission may soggy 
Report, the situation will be very eet. “4 
immediate political retrospect then will be fi eet | 
by all kinds of exciting Parliamentary incidents re a te | 
to a subject of first-class domestic importance, - the | 
war will have drifted into the middle distance, oa The | 
background, of the average citizens ey, cs the | 
continuous publication of the proceedings belo 4s of | 
War Commission is the means ready to pallies c| 
neutralising that decay of vital interest in TS 
military reform which, judging from past ae ae ; 
sure to set in; indeed, has perhaps set in oly ae 
Commissioners may. be thought to Siow 
sense of this in their intimation that, 2 
day’s evidence, “a short statement will m aan 
to the Press”; but that is not enough by any ~ 
Mr Bernard Holland will doubtless —— of he ; 
little précis of what has. passed, but the — : 
interest will necessarily be wanting to them. < 
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which is possible, the Report ultimately mene by, | 
Commissioners should contain, or be acc i 


dings, they wi | 
tolerably full accounts of their proceédiipe | To roxi- 
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| mating to that which would be secured for the most 
in “ortant features of the evidence if the Press were, | 

























































% | | ae rule, admitted during the course of the inquiry. 
of || HA} Lord Elgin and his colleagues constitute a body deserv- 
m || Mall ing of the highest esteem, and we do not doubt that the 
at || Ml | conclusions drawn by them from the investigation on 
as | | which they have entered will receive the most respectful | 
1e || | consideration. But the issues at stake are too grave to | 
n- be allowed to depend on the impression which may be 
ly | produced by a single document, however weighty may | 
h | ll be the names attached to it, and however skilfully it | 
af may be composed. It is of first-rate importance that | 
I | intelligent and patriotic citizens should be satu- 
. rated, as far as possible, with a first-hand know- 


ledge of the ‘facts with which the War Commission 
ge ¢ 


| 
‘ will deal, and should thus be qualified, however im- | 
h | perfectly, to form their own conclusions in regard | 
e| to them. This requirement cannot, in our opinion, | 
|| be secured unless, of their own motion, or at the instance | 
| of the Government, the Commissioners should review | 
| the decision as to their procedure announced on Wed- | 


nesday last. As we have acknowledged, there may be 
many points raised during the inquiry as to which publica- | 
| tion of the evidence may wisely, and even necessarily, be 
1 withheld, either for a time or altogether; but the pre- 
sumption should be in favour of immediate daily publica- 
tion. If so complete an alteration of their decision 
cannot be looked for, then, at any rate, the least which 
the public interest demands is that, at frequent 
intervals, the newspapers should be furnished with 


a 


full copies of everything in the official shorthand | 


writers’ reports of the evidence which the Com- 
missioners do not consider themselves unable to 
publish. Other systems of government than demo- 


cracy have, no doubt, their merits, but where, as 
here, the people have the chief power, the supply to 
them, as fully and as steadily as possible, of information 
on all matters vitally affecting public interests is essential 
to the national well-being and security. Sir Michael 
Hicks-Beach has lately assured his fellow-countrymen, 
with much solemnity, that more things than they know 
of are ill with the War Office. It is to be hoped 
that he will not stop at general suggestions of out- 
side influences, but will explain fully and clearly what he 
has in view. But whether he does so or not, the British 
people have a right to ask that, when a long-promised 


Department of which the late Chancellor of the Exche- 
quer speaks so ominously, the maximum, and not the 
minimum, of the light thereby attainable, shall 
allowed to shine through into the public mind. 





THE MONETARY POSITION IN THE UNITED 
STATES. 
Tue New York banks have refrained from adopting the 
devices for relieving the monetary stringency. which 
were suggested to them last week by the Secretary of 
the United States Treasury, and have preferred to 
Strengthen their resources by calling in loans, with the 


and other securities that had been lodged witk them as 
collateral, and a consequent heavy fall in Stock 
| Exchange prices. A number of causes have contributed 
| 





to bring about this stringent monetary condition, but 
the two most important are the restrictive conditions 
under which the banks have to work in regard to their 
note circulation, and the fiscal regulations, which have 
caused a large amount of money to be withdrawn from 
the market and locked up in the Treasury at the very 
time when it was most urgently needed for carrying on the 
business of the country. In the States a great increase 
In the volume of the currency is always called for 
in the autumn, when money is needed to harvest and 
market the crops, and this year the requirements are 


the cro 


ps. As the national banks have authority to issue 


notes f- > “ i . . . i 
jotes lar in excess of their present circulation, an 


addition to the volume of the paper currency naturally 
| suggests itself as the means by which this seasonal and 
cae e augmentation of the monetary requirements 
the country might be met. But the power of the 
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| value of Government bonds deposited by them with the 


| 66 


inquiry is begun into the recerft achievements of the 


be | 


result that there has been a forced realisation of railway 


exceptionally large, because of the great abundance of | 


Eee 
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banks to add to their note circulation is clogged by the 
condition that the notes can be issued only to the par 


Treasury, and the market prices of such bonds are now 
so high that it does not pay the banks to buy them for 
the purpose of issuing against them. There are burden- 
some regulations, too, with regard to the withdrawal of 
notes once issued, which deter the banks from augment- 
ing their note issues to meet a temporary emergency, 
and they have, therefore, been unable to meet in that way 
the heavy demands made upon them. In the free use 
of such funds as they have, moreover, they are hampered 
by the fact that they are under a legal obligation: to 
maintain a cash reserve equal to 25 per cent. of their 
aggregate deposits, and if the reserve should fall below 
that limit, then they must cease lending until the statutory 
proportion is again attained. The banks, in other words; 
are compelled to keep large reserves, but are prohibited 
from using them in times of pressure—an obviously 
absurd arrangement. It should be added that the 
inability of the banks to meet the crop-moving 
requirements is in part due to the fact that they 
have tied up far too large a portion of their funds 
in advances to the financial syndicates that have 
organised the railway deals and industrial combines 
which have lately been carried through on = such 
a gigantic scale. The Treasury officials, indeed, maintain 
that this is the main cause of the present strained 
monetary position. One of these officials is quoted by 
the New York Journal of Commerce as having spoken thus: 
“ The great trouble in New York is that the banks have 
* allowed themselves to become heavily loaded with loans 
made on industrial securities. The public has not 
taken these securities as actively as they were expected 
to do; in other words, they have not bitten readily at 
the bait thrown to them. Therefore, it will be neces- 
sary to renew the loans on these securities, and the 
consequence has been that the banks, instead of being 
able to work out of their difficulties by crop-moving 
time, as they expected, have had to carry along the 
heavy burden which they thought the public would 
take off their hands. They had to do so, largely 
because of the influence of strong men who are floating 
the new securities, and who either had the controlling 
interest in the banks themselves, and so influenced their 
action, or who were important factors in the success of 
‘* theinstitutions, and whose wishes regarding the flotation 
¥ of the new combinations consequently became law, 
\** But so long as the public will not do this, further 
“ relief really means that the institutions will be again 
| ** subjected to the same kind of influence. In other 
‘‘ words, the relief may be no relief at all, except in so 
| « far as it assists in more inflation. Under these cir- 
| ‘* cumstances, what the institutions need is some whole- 
|‘ some medicine. There is no reason why they should 
| ** not learn that they must manage more carefully in 
| “* the face of a probable demand for money.” 

| To the strain put upon the money market the Treasury 
also has contributed, not through any fault of its own, but 
| because of the system under which it has to work. Not- 
' withstanding recent remissions of taxation, the revenue 
|of the States continues largely to exceed the expendi- 
| ture, and as the revenue as it is collected is paid into 
| the Treasury, the result has been a great accumulation of 
money there,and a corresponding reduction in the market 
supplies. If this accumulation could be set free 
|there would be immediate relief, but, unfortunately, 
|there are statutory difficulties in the way of its 
|release. While the Secretary of the Treasury is per- 
'mitted to deposit the receipts from internal taxes 
| with banks that are prepared to give security against 
‘such deposits, he is forbidden to do this with any of 
the receipts from Customs, which constitute the larger 
portion of the whole revenue. Secretary Shaw has, 
i therefore, been compelled to resort to other means for 
restoring to the channels of trade the money withdrawn 
from it by the Customs payments; but these have been 
of only partial efficiency. He has offered to prepay under 
' discount the interest on the Government debt up to June 
| 30th next, the end of the fiscal year, and has succeeded 
in that way of getting rid of some of the accumulated 


sé 


“ce 


e 


“eé 


oe 


‘ 


. 


sé 


““ 


ae 


“ce 


“6 


“ee 


“ee 





Ret hapge Dag AAP REE 
i ca neat ‘ 








a TT 





Ne ae Re ce eae ee sb gsi 
oe 


Bs > 


enna a mene tet Sere ee Oe Lente eran wenn Une Sen Deny near, 


SC Laan. “SERINE 
NE ef RBIS ARE PY hale 


Fe ne ene eee ne 


Se ere nn pee ere eee ee eta 


Sonveeeenere 





? 
& 
3 
; 
‘ 
; 
¢ 
i 
; 
i 


et ee lene A A in RBA MERE EA SB A RN 


APA lane 


Seats 


pear nr speed 


no a ae! a Sn 


CR e ee 


cements ra 


oF 


Pica Dias 


“sian dd card 
ea “i 


sie 


a 


as 


ee 


mer 





| 1562 














ee 


THE 





Treasury funds. He has plied. eo to buy even: | 


ment bonds, but as the price he is willing to pay is below | 


the current market quotation, this offer has not been 
accepted to any appreciable extent. 
the banks to deposit additional security with him, so 
that he might be able to increase his deposit of Treasury 
funds with them, but as until last week he would accept 
only Government bonds as security, and the banks could 
not afford to buy bonds for that purpose at their present 
high prices, little was accomplished in this way. 
Thus matters stood at the beginning of last week, 
when, quite unexpectedly, Secretary Shaw proposed 
other two measures of relief. 


He has also urged | 


He recommended to the | © 


banks that they should consider themselves relieved | 


from the necessity of holding any reserve against Govern- 


ment deposits, and he further intimated that he was 
eady to accept from the banks against Treasury 


de posits securities other than Government bonds. In 


regard to the first of these measures, he would appear to | 


have assumed a dispensing a which he does not 
legally possess, 
that the 25 per cent. of reserve must be held by the 
banks amaioat the aggrega 
distinction being made ace one class of deposits 
and another, but the device, if it had been adopted, 
would have set free some $30,000,000 of money held 
as reserve against Government deposits. 


inasmuch as the law is explicit in stating | 


¢ amount of their deposits, no | 
| distance transmission. 


That the | 


Secretary should have given this advice is all the more | 


remarkable, because of the opinion held in the Treasury | 


that the banks have brought the trouble upon themse lves 


by over- borrowing and by too great subservience to big } 


speculative financiers ; and it may be partly because they 
wished to show that they were not justly open to such an 
iputation, that the b: anks have refrained thus far from 


| 
| 


i 


ae upon Secretary Shaw’s suggestion, whatever 
they may do in the future. The offer to accept from | 


the banks other collateral than Government bonds as 
security for Treasury deposits comes more within the 
legitimate scope of the Secretary’s authority, since the 
law enacts that he shall require the banks acting as 
depositaries of public moneys “to give satisfactory 


| Government 


security by the deposit of United States bonds and | 


otherwise for the safe keeping and prompt payment of 
the public money deposited with them.” And, ofcourse, 
if the banks by substituting other securities could 

release the Government bonds now lodged as security | 
for Government deposits, these bonds could be lodged | 
with the Treasury as the basis of an additional issue of | 
notes. In fact, the acceptance of other collateral is made 
conditional upon the released Government bonds being 
employed by the banks as the security for fresh note 
issues. But to this part of Secretary Shaw’s 
exception has been taken on the 
bring the Treasury also under 
“money power ” which, 
the banks, and also because it would not be prudent, if 
possible, for the Secretary of the Treasury to 
the invidious task of 
of securities offered to him. 


the influe 


ciasses 


i 


| 


scheme | 
ground that it would | 
nee of ‘the 

it is said, has already dominated | 


attempt | 
discriminating between various | 
As it has turned | 


out, therefore, the well-meant devices by which Secretary | 


Shaw hoped to relieve the monetary stringency seem 
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not to have met with any large measure of acceptance, 
and the banks, as already said, have preferred to 
reconstitute their reserves by reducing their loans | 
upon aan and it would seem that this 
proc ess of | oe must still go on, although, of | 
cours ®, the bi x financiers who are interested in supporting | 
the markets may be trusted to do their utmost to prevent 
this liquidation being pressed to such an extent as to pro- 


a Stock Exchange débdcle. 
to be 


To this end they are 
endeavouring to obtain loans abroad, to 
hose cz mae 1 in by the New York banks. Stronger 


: 


duc 

| rep saad 
| replace t 
| efforts will now, tco, in all probability be made to draw 
| ld from this. side. But meanwhile, the American people 
| are receiving a painful object lesson as to the necessity 
| of so amending their m 1onetary —— so as to import 
into it that element of elasticity which is so ne cessary 

» meet the requirements of the country, but in which 

it is so lamentably lacking, and also for a more sensible 
the Treasury with the 


regulation of the relations of 


theney market. 
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THE AMERICAN “INVASION” op CANADA 


(FROM OUR OWN CORRESPoNp; NT 
DI } 


Ottawa, Sep 
TTAWA, September 3. 


WHILST we are all dreaming of closer 
England, and resorting to artificial 
order to facilitate the process, the fact 


union with 
cont rit 


ivances jn 


} 











remains I 
the natural forces are pulling the other wa. tha at 
making for the closer commercial unio; of Cael 
with the United States. A year ago I eave . | 

>* xave some ij 


account of what is popularly called the ‘ 
Canada by American capital. Such industries a< isc, | 
and steel, coal, nickel, lumber and a ( _ i 
building, lobster and salmon canning, oj] fein 
mining, &c., are being carried on ine Sy efining, 
characteristic energy, and, usually, with profit to them. | 
selves and all concerned. Conditions in Cneteie ; 
nearly resemble conditions in the United States that it | 
is as easy for American capital to operate on one side { 
of the international boundary as on the other, whereas | | 
British capital invested here is not always successful, | 
being apt, like electrical energy, | 


iny asion " of | 


Americans With 


{ 
30 


to suffer loss in long | i 


The movement of population from one side of the} 


boundary to the other is another intere sting and 
significant phenomenon. Until recently, the flow has 
been all from Canada to the United States. In 


there were 1,200,000 natives of Canada and Newfound. 
land living in the States. By a native is meant 3) 
person born in Canada or Newfoundland—that is 

say, the American census does not credit Canada with’ 

persons born in the United Kingdom or other parts oi 

Europe who emigrated to Canada in the first instance, 

and, after sojourning here for a time, moved across) 
the line; all such are set down as settlers from the | 
country where they originally hailed from. There is! 
no doubt that the U nited States contains a vast number! 
of Old Country people who came to Canada of their! 
own accord, or through the persuasion of Canadian} 
agents, only to pull up stakes after a} 
longer or shorter stay. But, if we take account merely’ 
of the 1,200,000 native Canadians carried off by the} 


| exodus, it must be allowed that they represent a truly | 


enormous economic loss, seeing that the total popula: | 
tion of Canada at the present day, native and foreign | 
| born, is but 5,400,000. 

A high English authority makes out that Canadians | 
leave their country to escape the rigours of its climate. | 
As a matter of fact, 80 per cent. of the absentees are 
found in the New England States, New York, Illinois, 
Michigan, Wisconsin, Minnesot: 1, and Dakota, where, | 
taking it all round, the climate is little, if any, milder 
than that of Canada, and perhaps not so healthful. | 
They go away, not to seek the sun, but to better their |) 
lot. The 300,000 French Canadians living in New || 
England have gone there to work in the factories ; |) 
they prefer that kind of life to hewing farms out of the I 
pine forests in the northern wilds of Quebec. Simi- | 
larly, the young people who go from the Maritime | 
Provinces to New E ngland go in search of the employ- || 
ment which it is so hard to get at home ; and so with || 
the young men from Ontariq who rush to Chicago | 
and New York. 

Since 1897 the tide has begun to flow from the | 
United States into the Canadian North-West. Most | 
of the free-grant lands in the United States have been | 
taken up, and the price of land, even in the newer | 
States, has risen greatly of late. On the other hand, | 
any quantity of free-grant land is to be had in tines 
Canadian North-West, and the eens ol 
years has shown that it is destined to be a s 
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wheat-producing country as well as an cama nt “Feld 
for mixed farming. Down to June joth last about 
75,000 American settlers had gone in. “e 
taken up land just east of the Rocky Mountains, in 

well-watered and well-wooded region extending from 
the international boundary northw: ard to — 
but a number are going upon the wheat lands fur a 
east. The Interior Department at Ottawa — 
that by this time next year there will be over 100, 
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sanguine view, but the big crop of yygernian being I 
reaped in Manitoba, and the genera prosperity pre- | t 
vailing in the ranching country will undoubtedly tend 
to attract more and more Americans from the older 
agricultural States. a re é 
Some Canadians fear that these new arrivals may | 
some day bring about the secession of the Canadian | 1 
North-West from the rest of the Dominion. It is 
worth noting, however, that a foreigner, American or 
otherwise, who takes up a free homestead must be- 
come a British subject before he can obtain the patent 
If he purchases land outside the free-grant 























for it. 
but he cannot vote until he becomes a British subject. | 


Americans appears to have had is to accentuate the 
demand throughout the Canadian North-West for a 
reduction of the Canadian tariff. The explanation is 
this: Nearly all factory goods, including farm imple- | 
ments, are cheaper in the States than in Canada, so 
that the new settlers, though they may have been Pro- 
tectionists at home, are tariff reformers here, in the 
interest of their own pockets. 

Meanwhile, the manufacturers of the older provinces 
have begun a campaign for higher duties. Sir Wilfrid 
Laurier was elected to office on his pledge to reduce the 
tariff. He has made some reductions—notably that 
involved in the preference to British goods—but the 
farmers in the North-West and Ontario think he has 
not gone far enough. At present, however, the 
country, as a whole, is so prosperous that it might be 
willing to endure a general increase of duties even at 
the hands of those who promised a root-and-branch 
reduction. The cry that, inasmuch as the Americans 
refuse to lower their exorbitant tariff on Canadian pro- 
ducts, it is a patriotic duty to build up Canadian indus- 
tries by excluding American products, appeals to 
many. But Sir Wilfrid is aware that so soon as hard 
times come the bulk of the population will clamour for 
a return to lower rates, and that the manufacturers 
could not save him in that day of reckoning. 

It may well be that the influx of American capital 
and population into Canada will ultimately lead the 
United States to see that their true policy, if they 
desire to tighten their commercial and industrial grasp 
upon the country, is to treat it with greater liberality in 
tariff matters. 







































































TRON AND STEEL. 


Durinc the third quarter of the year the iron and steel 
trade was maintained in a satisfactory condition, but 
there is no concealing the fact that this was almost 
entirely due to the exceptional and abnormal condition 
of affairs in the United States of America. These 
conditions are pretty well known. During the last few 
years America was favoured with abundant crops, and 
the national wealth so largely increased that trade of 
all kinds was stimulated to an extent previously un- 
known, even in the history of that go-ahead country. 
As might be expected, the effect of this prosperity was 
felt very decidedly by the manufacturers of iron, and 
steel, and the demand for all descriptions was on a 
scale beyond all precedent. To meet this state of things 
great efforts were made to increase the production of 
pig iron, and to a large extent this was accomplished, 
but owing to the difficulties in procuring the additional 
quantities of coke required, and more especially in 
consequence of a serious difficulty with the miners in 
some districts, the expansion received a serious check. 
The production, which had reached 1,500,000 tons per 
month, and looked like going considerably ahead of 
this, shrunk until now it is only about 1,350,000 tons. 
As the power of consuming pig iron was considerably 
in excess of these figures, inquiries were soon made 
both in this country and on the Continent, and large 
purchases were concluded. It is impossible to learn the 
extent of these purchases, but we know from the 
returns just published of shipments from Germany that 
the exports thence for the first six months of 1902 were 
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months ending August 31, the total shipments from 
this country to the United States were 315,774 tons, 


| shipments are still going forward, we would expect to 


find that the price of pig iron advanced from 43s in 
January to 53s 6d in October, and that stocks de 
creased considerably. 
reserve in the country is estimated at about 300,000 
belt, he may remain an American citizen if he likes, | tons, which is almost the smallest ever known, and is 
| only equal to the production of fourteen days. 
So far the only effect which the arrival of so many | be seen from this that the position of pig iron is one 
of great strength, and if America continues to make 
further demands upon us it will be impossible to 
prevent higher prices. 


trade this year has been America, and as this demand 
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American settlers in the North-West. This may be a | 760,000 tons more than in the corresponding period of 


gol, and a very large proportion of this would be due 
o increased shipments to America. Taking the eight 


an increase of nearly 230,000 tons over 1901, and as 


ind the total for the year not less than 500,000 tons. 
Considering the above facts, it is not surprising to 


In fact, at the moment the total 


It will 


As we have already indicated, the strength of our 


is of a spasmodic and uncertain nature, the future is 
somewhat difficult to forecast. We may explain, how- 
ever, that we have benefited not only in pig iron, butalso 
in the department of railway materials by the activity 
on the other side of the Atlantic. As is usual in the 
United States, the railway managers have gone in for 
considerable ‘‘ betterments ’’ during this period of rail- 
way prosperity, and it was not long until the American 
makers were loaded up with orders for steel rails, 
which will take them some months to execute. In 
consequence of this orders overflowed both to this 
country and the Continent, and now all the makers of 
rails are well off for business. The prospects in ship- 
building are not so good, and already makers of ship- 
plates are on the look-out for orders, and ready and 
willing to meet buyers. The general demand for 
bars, hoops, sheet iron, and galvanised sheets is some- 
what slow, but it might improve if the Government 
were deciding on a large expenditure for the settle- 
ment of South Africa. 

The tinplate trade is in rather a perplexing position. 
Stimulated as it was by a good demand throughout the 
greater part of the year, this has suddenly slackened 
down, and at present there is some uncertainty about 
the future supply of what is known as “‘ oil’’ plates. 
These are admitted into America with the understand- 
ing that when re-exported 99 per cent. of the duty will 
be returned, and this has for a long time secured this 
remnant of a big trade we once did with the United 
States, but now this is threatened to be taken from us, 
and the future of the trade must be largely dependent 
on the issue of this question. 

As we write the large demand for coal arising out of 
the American strike is causing considerable complica- 
tions, for not only is the price of coal advancing, but 
freights also. The higher price of coal makes the 
trade so much worse for the tinplate makers, and the 
advance in freights may affect the demand for pig 
iron, but it is quite possible that an early termination 
of the strike will put an end to these difficulties. 








THE RAND LABOUR TROUBLES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


Tue Rand mine owners have got to face several serious 
problems almost at once. Some momentous economic 
decisions have to be made ; but it is action that is needed 
now, not words, and the frothy ramblings of a Dale Lace 
or an Advccate Leonard are hardly the remedy that I 
would suggest. Let us look at the facts. The war is 
ended five months. Before the war, the output of gold 
was 460,000 ozs. a month. Now it is only 160,000 0z&., 
or thereabouts, and at the present rate of increase 
it will be some years before the old level is again reached. 
There are now about 40,000 Kaffirs employed. In the 
last three months 15,000 arrived to work, but 13,500 left. 
The supply is, therefore, little more than stationary. 
There is a shortage on the Rand at the present time of 
100,000 Kaffirs, and it is now pretty well recognised 
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among the natives there is now a feeling of unrest. 
The war was bound to bring this about, and it will 
take a year or two to die down, but in 


Then, again, the average wage has been lowered fully 
one-third. The Kaffir may have a sloping forehead, but 
he is no fool, and he hardly sees why, with unusual pros- 


hundred miles to work for a shilling a day. The system 
of piece-work is being introduced to obviate this. It will 


have. I say must have, advisedly. Itis imperative that the 
industry be brought before long to the state that it was 
before the war. Until that state is reached, and a 
regular output of at least 450,000 fine ounces a month 
is assured, what is the good of talking about taxation, 
or indemnities, or irrigation, or new railways, or loans, 
or a “ New Rand”? The whole future of the country, 
from a British point of view, depends absolutely upon 
the Main Reef series. If the huge capital locked 


up in that area of ground is to be reasonably 
productive, another 100,000 workers must before 


long be found somewhere. The outcrop and first row 
mines have to be restarted at full pressure. In the 
meantime, mines with 100 or 200 stampsare only work- 
ing with 30 or 40, and on this basis the ore being mined 
is not yielding the profit it used to do. Mine develop- 
ment, too, is not being kept up, and altogether the pro- 
perties are depreciating in intrinsic value. 

This state of affairs cannot be allowed to drift on for 
many months more ; in tact, it has gone too far already. 
[t is not a political question, but purely one of economics. 
If the Rand cannot soon be supplied with 100,000 more 
workers, shareholders will have to write down the 
intrinsic value of all the best mines quite considerably, 
and the poorer mines will have to be valued at almost a 
minus quantity. 

Now, how is this labour to be secured? A decision 
will have to be made almost at once. I wonder how 
my views coincide with those of the wire-pullers at the 
other end? Let it be frankly acknowledged that the 
Kaffir supply—under present conditions and in the 
present temper of the native—is quite inadequate. Ina 


wait a year or two. 
would mean financial collapse. The Kaffir supply must, 
supply must come from elsewhere. There are three alter- 
natives. The first is cheap native labour, to be secured in 
India or China; the second is moderately dear, unskilled 
whitelabour. The third is dear white labour, such as is 


mines. I at once rule out the second source—+.c., unskilled 
white labour as being impossible: Unskilled 
labour is a fairly putrid thing anywhere, but in gold- 
mining it is ludicrous. We have no use for the “ handy 
man.” He has no muscle to speak of. He ) 


Dacheeeeeeieeieeeentemeinennettiemmemnmemnetinetea ne EE 


has not 
enough head, nor enough experience to work a rock drill, 
except at ruinous cost to the company, and if he 
took a contract he would be bankrupt in a_fort- 
night. Given a Kaffir at 2s a day, and an unskilled 
white at the same price, I would choose the Kaffir, 
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_—is able to put in a fine days’ work. 
| cantankerous fellow, and often gives trouble through the 
the | 
meantime, it keeps the men away from the goldfields. | 
| but, in the eventual cost per ton of ore mined, he seems || 


‘on the Rand is, I suppose, 28s. 
perity at home in matters bucolic, he should trudge a few | 


do some good, and help to satisfy those Kaffirs already | 
at work; but it iscertainly not going to attract to the | 
field the 100,000 additional men which the industry must 





year or two it is true that a maximum of 100,000 Kaffirs | the shipment of an army of Chinese coolies. 
might be collected on the Rand, but the industry cannot | 
To many of the mines such a wait | 


therefore, be looked on as an auxiliary one; the main | 


used in the American, Canadian, and Australasian gold | 


white | 
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that it is impossible to make good this huge defi- |He could drill me two holes with his aces _ 
n ciency. What are the reasons for this? First of all | the inexperienced white could not do this, and he ore be 
ie it may be stated in general terms that there is not | quid pro quo to offer. We, therefore, set this aoe! an 
oie: a dense native population in South Africa, and in jaside. Johannesburg, indeed the whole of South Aftice | wi 
ie any case only a relatively small proportion of the | is swarming with him at present. He has gone oe if 
i men are available for work on the goldfields. It | his thousands, expecting to make a fortune, and when, Ch 
j will be remembered that even before the war there was | finds that there is no use for him will give ae a | 
for years and years 2 very short supply as compared | of trouble. This factor is one that has to be os | Tr 
with the demand. Secondly, the war has altered condi- | by the mine owners. The alternative, then. remaine |i to 
' tions. It brought prosperity to the districts outside the | between cheap Asiatic labour and skilled white lshour | se! 
field of operations, and in that prosperity the Kaffir has|In the Western States of America the miner earns || aff 

shared. He is primarily a farmer, and can now get|an average of probably 12s a day. He has no| 

big prices for his cattle and for his mealies. Before | Kaffirs to help him—i.e. to do the hard work under his 
the war he had a wholesome fear, combined with | supervision—so he does it himself. He works, too, with | T 
respect, for the Boer, but he does not, unfortu- | brains, and by the invariable use of rock drilis and other on 
nately, fear the English. All over South Africa | labour-saving appliances—often working also on contract | , 


He iS a 


medium of his unions; but he can work. He is paid | 
five or six times the wage of a Kaffir or Chinese miner, | 
to make good this drawback. The average cost per ton |} 
The average cost in 
an American gold mine, other factors being equal, js | 
not so much as this. Looking at the question broadly, | 
I say that the case for the use of the skilled white | 
miner on the Rand is a pretty strong one. Of course. 
if he came there, he would have his unions, and, perhaps, || 
give trouble now and then. He would not be an 
Englishman generally, and his vote could not be relied on | 
by the mine owners; but, eventually, his presence would |! 
bring more prosperity to the country than would the pre. | 
sence of a_ horde of Asiatics, working on indenture, | 
But I think the Transvaal is not ready for the immediate | 
entrance of a big band of men who would mostly be| 
foreigners. It will take several years for the country to| 
settle down politically, and already there are too many| 
unknown factors in the situation there. Besides, things 
are too unsettled yet. There are no horses for the us 
of these men, and the railways are so congested that | 
material cannot be sent up. Rentsare prohibitive. Food | 
is much too dear, and.in variety too scarce yet to make | 
living: either cheap or pleasant. In other words,| 
12s a day is not enough to tempt the skilled! 
miner to the Transvaal at present. In a_ year 
or two, with settled conditions, he will come if invited, 
and I, for one, believe that such an invitation is more 
than a possibility. But the immediate and pressing 
alternative, having argued against inefficient white | 
labour at any cost, and expert white labour, for the 
present, is to fall back on the Asiatic. Of the coolie |) 
and the Chinaman, I decide at once for the latter. 
There would be great trouble to raise anything like | 
100,000 muscular coolies in India, moreover | have seen | 
each man working in the mines of India and the Malay | 
Peninsula, and I give the preference for hard work to | 
the Chinese. These men, let the mine owners remember, | 
will only work under their own contractors or bosses, | 
|but, on the whole, I think they offer the only real | 
| solution to the present serious difficulty. The Chamber |) 
|of Mines should meet at once and despatch orders for || 
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Of course, this decision will raise a great outcry in 
every English colony. Mr Seddon will have av i 
| Every mayor throughout the Empire will cal at 
meeting to protest against this anti-democratic et 
this yellow peril, &c., and the British I 
ment will be showered with protests, and, indeed, 
'with pressure of a strong and widespread nature. 
And how it will all end none can tell. South Africa's 
always in trouble of some sort, and probably the mine- 
owners have become fairly thick skinned by this — 
At any rate, if I were in their place, I should have ae 
labour, let the heathen rage never so furiously, an To 
sooner they make their decision known, the better. ne 
get back to our argument, if the Rand aii 
shortly return to its old output, it will eke 
commerce and trade, and retard the progress tite 
whole of South Africa. Expert white labour Is —_ ae 
at present, the Kaffir is not, therefore we must on a¥ 
| Chinaman. Ifthe Government refuses to allow this tm) 
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be prepared to see a huge slump all over South Africa, 
and deep discontent among mune shareholders. There 
will certainly be a storm of protest from our colonies, ge 
“* it be explained to them that the importation o 
Chinese is only in the way of an experiment, to meet 
a very serious present economic position, and that the 
Transvaal will, on the strength of it, be gradually fitted 
to welcome the advent of the skilled white miner, it may 
serve as a way out of a rather embarrassing condition of 
affairs. 


THE COTTON INDUSTRY. 


Tue Board of Trade Returns for September respecting 
our shipments of cotton yarn show an improvement on 
the corresponding months of the two previous years. 
Subjoined is our usual table for the past nine months, 





| are lower than for some time back. 


The leading cases of decrease are :— 


Yards. Yards. 
Turkey .......... 44,900,000  Persia........... . 12,700,000 
Foreign W. Indies 10,000,000 Central America .. 3,800,000 
Colombia ........ 27,800,000 Venezuela ........ 12,300,000 
Ua tNG cidecce 9,000,000 | Bombay.......... 174,500,000 
no, 28,000,000 | Burmah......... - 14,500,000 


Straits Settlements 17,000,000 


The cotton manufacturing trade has been fairly well 
employed during the last few months, but at the moment 
there is a rather discouraging demand from India, our 
principal customer. The offers coming round are on a 
very low level, and consequently are very difficult to 
arrange. The production of the looms is not being sold, 
and order lists in Blackburn, Preston, and Accrington 
It was thought that 
with better news respecting the crops in our dependency 


i 

and the corresponding period in 1go1 and 1900 :— there would be some free buying for distant delivery, 
Nine Months but this has not come to pass. Sunday next is Luckhee 
Ended Day in India, and it remains to be seen what business 
September, September 30. may be done at that native festival. China has been 
i ae siete Oe 194408-400 disappointing during the last month or so. She seems 
1901 2222 3igaai700 122222 124'389/800 to have satised her more important wants for the 
1900 .secceceeeee 11,885,100 ...... 122,100,000 present. Egypt has taken a considerable quantity of 
The chief cases of increase this year so far, as com- cloth this year, and is understood to be quite full. The 
pared with the corresponding period of last year, are as South American outlets have not been inactive, and 
lea lurkey has done fairly well, but the shipments in 
wikis og Lbs. September show a great falling off on last year. There 
Sweden ...0..ee++++ 390,000 | Germany .......... 5,600,000 | are one or two new weaving sheds being put down in the 
Roumania .......... 2,800,000 | Egypt............. - 300,000 | Barnoldswick district. Otherwise, no extension in the 

China .....ececeeess 805,000 | Burmah............ 870,000 weaving branch is reported. 
The leading cases of decrease are :— As to the American cotton crop, no trustworthy 
Lbs. | Lbs. |estimate of the current yield has yet been issued. 
France ...++++« tone va ae Sonne Sap eses eo Messrs Neill Bros. say this week, that it is too soon to 
eer 3,760,000 Pree 28 snc ahaa es , expect a definite estimate from Mr Henry Neill, of New 
The Lancashire spinning trade, so far as American Orleans. In the meantime, the Washington Bureau 
cotton is concerned, has been in a poor way for several | TePort of the condition of the plant is totally discredited. 
months back. Home trade counts have, as a matter of | The we ivgee oe Se ae oe — 
wwe : ; : upon as absurd, and many think they are a disgrace to 
fact, been over-supplied, The production of the spindles the United States Government. The bull gamblers in 


has been larger than the requirements of the looms. No 
help has been afforded by shipments abroad. The result 
has been a dragging market and an unremunerative 
margin. The lessened production in July led to things 
not going worse. But for that spell of the mills stopping 
on Saturdays, the position of affairs to-day would 
undoubtedly have been very serious. At the moment 
weft is in a much worse position than cop-twist, the 
margin of the former style of yarn being decidedly on 
the wrong side. Most of the mills in Oldham and South 
Lancashire spinning American counts are working at a 
slight loss, and the prospects are not very bright. 
Bolton yarns—that is, cops spun from Egyptian cotton— 
are also in a poor way, partly owing to the supply, and 
partly to the current high prices and scarcity of the raw 
material. The tendency is for the output to be slightly 
lessened. Shipping yarns show very little change from 
month to month. The demand is, for the most part, of 
an unsatisfactory character. The decrease in the takings 
of Japan this year and last is rather serious. 

Coming now to piece-goods, we find that our exports 
last month were a little below September, 1901, but con- 
siderably above 1900. We give below particulars for 
the past nine months, and the corresponding period of 
the two previous years :— 


New York are circulating estimates that are simply 
laughed at. The trade can see through them. 

The decimal system of American cotton quotations is 
now in use in the Liverpool cotton market. Discount 
on spot American in Liverpool has also been officially 
abolished (14 per cent.), but business is being done on 
discount terms, and also on net prices. The Lancashire 
spinners have opposed the charge as to discount. 

There are more minor cotton strikes in Lancashire 
than usual. Three large spinning mills are now idle, 
owing to labour disputes. The employers are being 
subsidised by the Federation of Masters. Last weeka 
large meeting of the trade was held to consider the 
unrest amongst the workpeople. It remains to be seen 
what will be done in the matter. 








OUR FOREIGN TRADE. 


THE returns of our over-sea trade for the month of 
September are distinctly encouraging, as they show 
| substantial increases in both imports and exports, 
| bringing the aggregates for the nine months of 
| the current year higher than those for the corresponding 
| period in 1tg01. There were, however, only four 


| 
| 
| 
| 
| 


Nine Months Sundays in September this year, whereas there 
Ended were five last year, and the export returns benefited b 

September. September 30. Tee eae . ee 

Yards. Yards. | an exceptional demand for iron to go to the United 

— bisunicnes - 422,584,800 ...... 4,020,261,400 | States. This circumstance affords useful object- 

seedenaaan 442,300,100 ...... 3,988,612,200 | lesson as to the manner in which statistics may be mis- 

ms _— peptngecenteas _ 586,574,000 sseene 5,B22,074,400 read. It will be remembered that a year or two ago the 

The chief cases of increase this year sofar,as compared | Americans were loudly boasting that they were able to 

with the same nine months of 1go1, are asfollows:— _| supply the whole world with iron and steel, that they 

o Yards. | Yards. | would certainly swamp the’ neutral markets, and would 

Belgium cet eets ; oe | Holland.......... aa | probably be able to compete successfully in the home 

hadinaussiae ,700,000 | Egypt............ 15,400,000 | , Tos fone : . . 

Morocco ..-....., : S| Dendy let indies Sepngee | HMNets of the United Kingdom and Gennaay. thee 

Philippine Islands. 4,000,000 China (including bens or boasts derived some force, and alarm was 

| aPOn «--... veeeee 50,600,000 | Hong Kong) .. 126,200,000 | occasioned here from the fact that some consign- 

Tee RIOD seeeeeeece 4,000,000 | United States .... 12,200,000 | ments of unwrought steel were sent to Glasgow, and 

Brazil............ 36,000,000 | Peru ............ 5,900,000 ¥ 

South Afric 000. ec. "ean several shiploads of American cual got as far as the 
\itica...... 21,000,000 | Uruguay ........ 8,900,000 Sites ae : 

| Cantzalia .....s00 12000000 | Bengal .......... 30,000,000. Mediterranean. At present, however, the movement 

| Canada ......, «++ 10,200,000 | New Zealand ....  2,200,000|is all in the other direction; during the past few 
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months we have shipped over 200,000 tons of pig- 
iron to the States, with considerable quantities of 
other kinds of iron and steel. We, however, shall 
hardly expect the prophets who were so ready to 
predict the extinction of British industries to argue from 
this fact that we are “invading” the home markets of 
the United States, and that the great Steel Trust may, 
therefore, be expected shortly to go into liquidation. The 
fact is, that the movement in each case arose from 
similar circumstances. American iron came here 
because our own works were too busily engaged to meet 
all our requirements, and in the same way pig-iron has 
gone westward across the Atlantic recently because the 
American output, large as it is, has been unable to keep 
pace with the exceptional demand for iron and steel 
products. Even now some people are deploring the 
intrusion of German iron into certain of our markets. In 
that case the reason is the depression in Germany, which 
has compelled the makers to send their surplus product 
abroad to be disposed of, in many instances below the 
cost of production. 

To return to the Trade and Navigation Returns, our 
imports for the month of September are valued at 
£41,764,491, as compared with £38,208,791 in Sep- 
tember, 1901, thus showing an increase of £ 3,555,700, 
equal to 9°3 per cent. For the nine months of the 
current year the value of the imports amounts to 
£388,871,037, as compared with £384,460,711 in the 
corresponding period last year, the increase of £ 4,410,037 
being equal to 1° per cent. 

Duty-free foodstuffs show increases of £568,021 and 
£2,680,309 for the month and nine months respectively, 
occurring chiefly in receipts of butter and eggs from 
Russia, Sweden, Denmark, and France; and fruit of 
various descriptions of which the countries of origin 
are not given. Dutiable commodities are £947,109 up 
for the month, but the nine months’ total is £ 2,466,932 
below the corresponding period. Wheat is £700,000 in 
excess of last year for the month, and 2,560,000 for the 
nine months, the gain in the latter period being almost 
entirely due to the resumption of shipments from 
India. Sugar imports were larger last month than 
in September, 1901, and there is also an increase in the 
quantity received during the nine months, but the value 
is £2,554,000 lower. There has, consequently, been a 
heavy reduction in the average cost. A similar con- 
dition, though of a less marked extent, has prevailed in 
regard to tea, the imports being 5,400,000 lbs. larger than 
in 1901, while the value is £70,000 smaller. Metals show 
a small decline in value for the month, and a very small 
increase for the nine months. There has been a falling 
offin the value of copper, while we have imported more 
iron ore, pig, and bar iron, and unwrought steel, the 
two latter items having been swollen, probably for 
reasons mentioned above, by increased imports from 
Germany. 

Imports of cotton fell off a little last month, the new 
American crop being somewhat later in maturity than 
last year. For the nine months the imports have 
exceeded those of the same period in 1goI, owing to 
larger receipts from Egypt and Brazil, America and 
India having sent somewhat smaller quantities. The 
average price has been lower, since while there is an 
increase of 2°2 per cent. in quantity, the value is 4°5 per 
cent. lower than last year. Imports of flax from Russia 
fell off heavily last month, but the total for the year is 
larger than in 1901. A further reduction has taken 
place in the quantity of hemp imported from the 
Philippine Islands, but it has been partly offset by 
increased receipts from Hong Kong and New Zealand. 
A substantial increase was recorded last month in 
receipts of wool from Australia and New Zealand, 
but this leaves the imperts for the nine months 
some 36 million lbs below the total for the same 
period in 1901. Average prices have been a little lower, 
the decrease in quantity being 7°8 per cent., while in 
value it is 9°3 percent. The importation of hides from 
India shows a further reduction, but it is being made up 
by increased receipts from Argentina and “ other 
countries.” We received larger quantities of sawn 
timber from Russia and Canada last month, but the 
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aggregate importations of all descriptions of tiny 
the nine months show but little variation in quantic, ' | 
value by comparison with the same peri eee nd | 

Manufactured articles show a further inc... .| 
£1,180,000 for the month, making a total o.. "4 | 
£ 3,530,000 for the nine months. The jncrn.. || 


| 
ers 
machinery. 500Gs, and | 
The value of British products and manufrcrn... || 
exported in the month of September amouniaa «Il 

£23,809,101, as compared with Pa8n03. 302 in the cee | 

5 

} 

| 


month of 1g01, showing an increase of (1.8275, . 


to 8:3 per cent. Forthe nine months io 


} 
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September the value of our exports was ( 


i 

200,51 

as compared with £ 209,143,040 last year, the a ase } 
being £370,631, or o'r per cent. | ea 
The increase for the month was general under all the |] 
classifications, except for small decreases in raw mat: tials 
and parcel post. The shrinkage in raw materials last | 
month was owing to the lower price of coal, the qu .ntity 
shipped being slightly larger than in September, igor: | 
for the nine months there is a falling off of only 260.000 | 


tons in quantity, while the value is £ 3,218,000 lower than | 
last year. This difference may be partly redressed in the | 
next month or two, as large quantities are being shipped | 
to the United States at higher prices. aaa 
Lower prices are being realised for textiles than at this| 
time last year, as while our shipments of cotton yarn last | 
month were 4°5 per cent. more in quantity than in Sep. 
tember, 1901, the value was 2°8 per cent. lower. The 
difference in piece-goods was the other way, there being | 
a reduction of 4°4 percent. in quantity, while the fall in| 
value was only 3°8 per cent. Forthe nine months, there | 
are decreases in yarn exports of 2°3 and 7:9 per cent. in || 
quantity and value respectively, while in piece-goods the |! 
quantity sent out shows an increase of 08 per cent., and || 
the value a decrease of 1°7 percent. Linen goods show | 
a substantial increase for the month, and in this case 
also better average prices have been realised for piece- | 
goods than for yarn. Woollen and worsted goods show |) 
considerable expansion both in quantity and value, and} 
the percentages of increase are fairly equal, showing that || 
prices have been maintained at about the same level as | 
in 1g01. A feature of all the textile branches is the | 
increased shipments to the United States. 
The biggest increase under any one category, both | 
for the month and the nine months, is in metals, and this 
is chiefly due to the large demand for iron to go to the 
United States. Last month we shipped there nearly | 
70,000 tons of pig-iron, valued at £239,244, while in the} 
nine months to September 30th the totals are 251,144 
tons, valued at £1,024,022, against only 33,365 tons, 
valued at £205,297, in the same period of 1go1. The 
United States have actually taken from us 11,842 tons of 
railroad material, valued at £61,698, against £418 worth | 
last year, while in the same nine months of Igor we 
imported from America 23,657 tons of steel rails, valued | 
at £164,274. On the other hand, exports of tin-plates to | 
the United States fell from £129,052 in September, 1901, || 
to £47,727 last month, though the total for the nine} 
months is about the same. Japan, Egypt, and Mexico || 
have taken larger quantities of railroad iron this i 
year than last, and greatly increased quantities ot | 
galvanised sheets. Cast and wrought iron and wi ugat | 
steel have gone to South Africa. Germany has taken | 
j 





smaller quantities of all kinds of iron goods, except Un- | 
plates, while our exports of tin to Germany in the mine} 
months are valued at £63,592, against only £31, 
the same period of rgor. 
Our exports of machinery show increases of £192,000 | 
and £500,000 for the month and the nine months respec: | 
tively. For the latter period there are good increases | 
the value of lecomotives sent to South Africa and India, 
though there was a falling off in this item tor south 
Africa last month. A satisfactory feature 1s 4 steady | 
increase in the value of sewing machines sent to the Conti- 





g Fa ‘ming machinery 
nent. The expansion in the value of mining matt at 
for South Africa is not so large as might have Stel 
expected, the total for the nine months being Omiy | 


ne ar, Of “other 
£147,829, or £66,090 more than last year. Of “ote 


Dement aa . . walne shipped 
descriptions” of machinery, however, the value saipP 
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to South Africa in the nine -months reaches £431,977, 
pared with £229,459 in the same period last year. 





as com . a 

A fairly substantial increase 1s sh¢ : 
apparel, the increase occurring principally in the ship- 
ments to South Africa. Exports of cycles show fairly 
wood increases for the month and the nine months. We 
have also sent out motor cars valued at £97,617 in the 
‘ye months, but, on the other hand, we have paid 
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Lh ivore 
countries. | dary 
‘ncrease in reshipments of raw cotton, mainly to Russia, 
Germany, Holland, Belgium, and the United States. The 


n] 
total 


in the aggregate re-exports of £ 1,195,000, due to decreases 
‘n the value of tallow, skins, hides, copper, leather, and 
bacon. 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, September 
IMPROVED AGRICULTURAL PROSPECTS. 

Tue long and severe drought, which began to cause 
alarm in agricultural and stock-raising circles about 
ten days ago, came to an end to-day at dawn, copious 
rain having fallen in the principal wheat-growing 
regions of Santa Fé province, which still claims the 
title of ‘‘ Granary of the Republic,’’ and has more or 
less right to it, so far as the quantity of wheat raised 
there is in question ; although the quality of the grain 
is yearly becoming a more debatable matter, owing 
to the increasing exhaustion of the soil through its 
being always called on to yield the same crop. The 
welcome downpour came South during the day, and 
benefited part of Buenos Ayres province, where the 
pasture ranges were in a very bad way owing to frost 
and the long drought. Although not quite general or 
sufficient as yet, the rain that has fallen has restored 
the hopes of a full season when the crops ripen, though 
the frosts of this month and October may still do 
some harm. Stock-breeders have, so far, been the most 
|| injured, as they have lost some thousands of cattle and 
sheep in some districts ; but, up to the present, these 
bovine and ovine losses are not general ; and this state 
| of things has been painted too pessimistically in some 
| of the reports sent to Europe in reference to it. For 
| the moment there is again full justification for looking 
| forward to a favourable year for the agricultural and 
‘| pastoral industries of the country, unless the weather 
‘| prove unpropitious before or at the season of fruition. 
il PROPOSED ELECTORAL REFORM. 
| _ Having wasted three weeks in a wearisome discus- 
sion on a Bill proposing to engraft Divorce of an 
ample kind on the legislation of this country—a 
measure to which its better classes are generally op- 
| posed—the Chamber of Deputies has thrown it out by 
| 
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the small majority of two votes, and will now proceed 
to fry other fish, in the shape of an Electoral Reform 
Bill, brought in by the Minister of the Interior, as the 
prostitution of the suffrage and electoral fraud and 
corruption of all kinds are really the main cause of all 
the evils that mar the progress and prosperity of this 
lair land, by filling the Parliament of the Republic 
| with mere nominees of the political satraps, men who, 
with a few honourable exceptions, merely vote as they 
are ordered, two-thirds of them being quite incom- 
petent to discuss important public questions. Consider- 


foreigners—the latter being indirectly severe sufferers 
by the mock representation of the people in Congress— 
points and some weak ones. Foreigners over 22 
more than two years in the country, and are landowners 
or members of liberal professions, are given a vote ; 
and when inscribed, at their own request, in the civic 


register, will, by the act alone, become natural- 
ised citizens. 


vod This is a clever way of inducing 
oreig 


ners to become naturalised, but its success may 
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shown in exports of | 


943 for these vehicles imported from foreign | 
A feature among re-exports is a large | 


‘ncrease in this item for the nine months amounts | 
to £1,446,000, but in spite of this there was a falling-off | 


| able public interest is evinced by both Argentines and | 


in the fate of this important Bill, which has many good | 


| years of age, who can read and write, have resided for | 
' 
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| be doubted, as the present facilities for becoming 





Argentines offered to foreigners are ample, but 
are very seldom accepted, nor will this new one 
have any better success, unless, perhaps, when 


foreigners have had time to see how Argentines appre- 
ciate and work their reformed electoral system. 


FINANCIAL MATTERS. 


The debate on this Bill, unless it be shelved till next 
year by some political manceuvre, will probably mono- 
polise the whole of the rest of the ordinary session of 
Congress, which will end on the 30th inst., and 
the Budget will be left, as usual, to the hurry- 
scurry of the extra _ session. Meanwhile, the 
Opposition have promoted some vigorous pre- 
liminary skirmishing by summoning the Minister 
of Finance to a secret sitting of the House of 
Deputies to explain what the Executive had done with 
the Conversion Fund, the renewal of the two millions 
sterling loan with Baring’s house, and some other 
matters. It is racy of the soil that, although the 
sitting was a secret one, a full account of it appeared 
in the papers of the following morning without the 
attention of the president of the House having been as 
yet called to this manifest breach of its privileges by 
the Press. The reports of the sitting showed that the 
Finance Minister explained what was asked of him 
in a way that satisfied all but the captious members of 
the Opposition ; but His Excellency made an excep- 
tion of the renewal of the Baring Loan, on 
which he refused to say anything, on the 
ground that it was purely a matter of ad- 
ministration, and solely within the province of 
the Executive to deal with. That day the leading 
Protectionist organ, the Pais, Dr. Pelligrini’s paper, 
published a copy of the contract with the most abusive 
strictures thereon. This induced the Government to 
change its mind, and on the following day, it pub- 
lished all the letters, telegrams, &c., in reference to 
the renewal of the loan. This publication at 
once dispelled the false impression created by 
the criticisms of the Opposition organ, and 
showed the absolute good faith and _= straight- 
forwardness with which the Finance Minister had 
carried the negotiation through, finally securing in the 
renewal contract slightly better terms than in the 
original one. As these improved terms were in part 
due to the elimination from the negotiations of Messrs 
Tornquist and Co., that firm thought proper to 
publish in an important evening paper a letter in which 
the Finance Minister is called ‘‘ incompetent and a 
calumniator.’’ Of course, Dr. Avellaneda has taken 
no notice of it in any way, but the letter reveals the 
bitterness of the Opposition, of those whose financial 
methods have been tried and found wanting, and in 
which the present Finance Minister has no belief. 


THE POSITION OF DR AVELLANEDA. 


eee CCC Ct COOL LCN 


This affair has given rise to a renewal of a rumour 
that Dr Avellaneda intends, when his Budget is voted 
in Congress, to resign the Finance portfolio and accept 
the post of President of the Bank of the Nation, now 
vacant by the resignation of Don Muriano Unzue. 
It will be a vast pity if Dr Avellaneda allows himself 
to be driven from office by his unscrupulous foes, and 
still another error on President Roca’s part if he allow 
the overthrow of the most straightforward finance 
adviser he has had during his two administrations. 
| The bitterness of the hostility towards him is intensified 
| from other channels, as his firm intention to grapple 
| with the huge and organised system of fraud that 
| depletes the revenue is no secret. Fraud in Custom 
House and Inland Revenue offices is mainly responsible 
for the yearly deficits that have become a bye-word. 
In the Inland Revenue, from the manufacture of spirits 
alone it is estimated that the State is defrauded yearly 
of fully ten millions currency by illicit distillation and 
other fraudulent proceedings. Add to these the frauds 
in the Custom House, which no Finance Minister has 
| yet had the moral courage to grapple with, and the 
never-ending financial straits of the country can in 
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great part be accounted for. A thorough revision of 
the present most unjust system of taxation, which falls 
on the workers of the population, allowing the rich 
to escape with a comparatively trifling contribu- 
tion to State necessities, is also in Dr Avelilaneda’s 
programme, which, for the welfare of the country, it is 
to be hoped he will remain in office to carry out. The 
country has been reduced to such a condition by mis- 
government, empirical financing, and per rsistent errors 
in all branches of the administration, that European 
nations—Italy foremost amongst them—are now 
warning their emigrating classes not to seek a new 
home in this country; yet immigration is its most 
vital necessity, as its scanty five millions of population 
can no longer bear the burthen of taxation imposed 
on them It will, however, require much wise 
legislation and beneficial effects therefrom to revive 
the immigration current now stopped. There are, 
however, manifest signs of the awakening of public 
opinion to the urgent necessity of a change in the 
methods that have brought the country so low. 


THE FEDERAL SYSTEM. 


Protectionist extremes and fallacies are fast losing 
their hold, and are being denounced in quarters that 
formerly held them to be economic gospel. A general 
admission is made amongst leading Argentines that 
the time has come for _ radical changes in 
many of the Republic’ s mistaken ways, and 
an ‘influential evening paper in this city, the 
Diario, has commenced a_ crusade against the 
federal system of the Constitution, advocating as a 
substitute a Unitarian Republic, like France and Chili. 
This is a most significant sign of the times. Up to the 
present only the foreign papers have steadily de- 
nounced the monstrous anomaly of fourteen separate 
Governments, with all the paraphernalia of Governors, 
Cabinet Ministers, law courts, &c., to rule less than 
five millions of people. Of course, ‘there are so many 
bastard interests served by the existing system that it 
will die hard, and a generation may pass before even 
an attempt be made to establish the Unitarian system 
in its stead ; but the fact that Argentines are beginning 
to open their eyes to the many ways in which they are 
misgoverned is of great importance, and may bear 
good fruit under the next Piesidency, to enter on office 


in 1904. 





BUSINESS NOTE 


The Geduld Deep Agitation. —From the way in which 
discussion ranges in the daily Press around the 
question of Geduld: Deep shares and their special 
settlement, it might almost be thought that some deep 
underlying principle of Stock Exchange righteousness 
were in danger of transgression. Before entering into 
the arena of controversy, it will be well to have the 
facts fully marshalled, in order that a clear idea may 
be gained of the issues at stake. And firstly, let it 
be understood that the Geduld Deep is no new untried 
concern. For years past it has been known to the 
Johannesburg financiers under a different title, the 
name of Geduld Deep only being given it a short time 
ago, when the original company was reconstructed. 
The undertaking embraces a certain number of acres 
on the southern portion of the Geduld farm, and was 
bought from ex-President Kruger in the same way as 
the property of the Geduld Proprietary Mines. It 
will, therefore, be seen that there is nothing misleading 
in the title of the concern, as has been suggested, and 
a moment's glance at a map of the far eastern part of 
the Rand will confirm this at once. But the property 
has nothing to do with the Geduld Proprietary Mines, 
so far as sponsorship goes, and anybody who bought 
shares in the Geduld Deep on the idea that it was 
connected with the better-known concern has no one to 
thank but himself. Continuing our history, the intro- 
duction of the shares to the market without a pros- 
pectus is in itself quite sufficient to stamp the enter- 
prise as highly speculative, to say the least of it, and 
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if people will buy shares in a Property as 
have nothing but the barest det tails, 
their own leok-out. As a matter of f 
by some of the Stock Exchange officials that d 
the South African mining companies in whi as gi 
market exists never issued a prospectus a1 
and what is still more astonishing, not h 
which are dealt in have ever be 
settlement, and are, therefore, technic ‘ally 
beyond the pale of official cognizance, 
course, this is not the case in actual f 
Deeps were put on the market at prices r 
¥ to 24%, and were largely bought by 


a free 
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spe aking, 
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of them men in the market, or closely connect sed salah 
it, and it was confidently anticipated that these ies 
would be able to realise their shares later oe 
handsome profit. As is well known, the peice fad 


steadily declined ever since the shares were introduced 
and now stands about 15S. Dissatisfaction saniad 
louder and louder as the weeks went by and “onl 
sellers appeared. In due course, application was diane 
to the Committee of the Stock Exc hange for the 
appointment of a special settlement, and not until the 
Committee had discovered a flaw in the 
papers did the cry loudly arise of ‘‘ No Special.” 
Fanning the flame of dissatisfaction with idle re 


as to there being no proper title-deeds to the property, 
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those at the bottom of the agitation exclaimed tha | 


they had been vic timised and deceived by the nearness 


of the company’s title to that of the parent Geduld| 


Proprietary. In point of fact, the Stock Exchang 
Committee’s postponement of the applicati on for 
special settlement was due to the non-arrival of 
important document connected with the transfer of 
old company to the reconstructed Geduld Deep, an 
it was explained that this agreement was on the hig 
seas, due to arrive not later than Friday evening las 


an 


October roth. When this paper is laid before the| 
Committee and found in order, it is difficult to see te 


what grounds a settlement can be refused. To writ 
whining letters to the papers, with a view to escaping 


obligations simply because the result of those obliga-| 
tions has turned out unprofitably, is a course which! 


commands neither sympathy nor respect. Had th 
price of Geduld Deeps advanced to 5, what would ha) 
been heard of this agitation? On the other ha nd 2 
is possible that the market might have gone hears of 
the shares instead of buying them ; if this had 


happened, is it probable that the company’s title deeds | 


would have been impugned, or the Stock Exchang 
Committee importuned to grant no special settlement 
Into the merits or demerits of the Geduld Deep as 2 


speculation we are not entering for a moment, any | 
more than we desire to discuss the oft-abused methods }} 


of making a market. The Stock Exchange Committee 


can stop the introduction of prospectusless shares | 


to the public by the adoption of a simple rule or two, 


and there is much to be said in favour of action in this || 
direction. If, however, they are moved by childish | 
appeals, made by disappointed speculators who wisk to | 


get out of their liabilities, they create a most dangerous i 


precedent, but of this there is, of course, hardly any risk. 





The Reduction of Transvaal Customs Duties.—Cable- 


grams despatched from Pretoria on October &th_state| 


nor 


that an ordinance appears in a Gazette extraordinary 


published on that day, making liberal conce ssions in the | 


existing duties on goods entering the Transvaal 
Colony. The duties on machinery, building materials, 
metals and agricultural implements are to be entirely 
abolished, while the charges on numerous other articles 
will be materially reduced. These changes will, the 
Times correspondent states, involve a large sacrifice of 
revenue, but it is thought better to face the sac rifice than 
to add taxation to the cost of renewing the industrial 
capital of the colony. To that sentiment, of course, of 
exception can be taken, though it is not a qt uestion ( 

additional taxation, but of removing existing — 
The British taxpayer will doubtless rejoice tha 


: tne 
the cost of living to his fellow citizens . be 
Transvaal, which is admittedly excessive, is %0 % 

———_ 








reduc 
of inc 
fail t 
degre 
for hi 
the b 
| are ¥ 
| €X ist 
| burd 
| arisit 
| reliet 
| tion 
| taxal 
| hom 
varik 
| cost 
patie 
from 


| 

|} Ge 
| repo 
| NZ 
tions 
|| The 
i} has 

| incr 
polic 
incl 
new 
writ 
poir 
dec! 
che 
am 
ear] 
val 
ee P! 


star 


"3 
= 


arr 
an 
life 


for 


a 
e _. 
- sho 
od aw A 
=~ on 


























— ta aE en asckinmntheatienatnhdaeasnimmmmteeamanen: ener mc sienmaeated : 

















——— 


October 11, 1902. | 


| reduced, and that 


some obstacles to the full resumption 
of industrial activity are to be removed. There cannot | 
fail to be mingled with his satisfaction, however, some 
degree, possibly of envy, OF, at all events, commiseration | 
for himself... He will inevitably ask when the relief from | 
the burdens of the war 1s coming his way. For not only 
‘are we in this country paying all the taxes that were in 
| existence before the war, but none of the additional 
| burdens that have been imposed to meet the expenditure 
arising from it have been removed or lightened. The 
relief now being accorded in the Transvaal is in reduc- 
tion of the charges that were being paid as ordinary 
taxation before the outbreak of hostilities, and here, at 
home, the payers of income-tax and the consumers of the 
various articles that have been made to contribute to the 
cost of the war, may well be excused a sensation of im- 
patience that their shoulders are the last to be relieved | 
from the gall of the yoke. 


Government Insurance in New Zealand.—The annual 
report of the Insurance Commissioner at Wellington, 
N.Z., dated June 17, 1902, and dealing with the opera- | 
tions of 1g01, shows a record of activity and progress. | 
The Department, which has been in existence since 1870, | 
has accumulated assets amounting to £3,363,126, an | 
increase during the year of about £143,000. The 
policies issued for the year were 3,326 in number—which | 
included 20 annuities—and the total sum assured by the | 
new life policies was £630,346. The Commissioner 
writes of the year’s operations in an optimistic tone, 
pointing out an increase in the premium income and a | 
decrease in the expense ratio. He also ventures upon a 
cheerful and confident prophecy as regards the probable | 
amount of the triennial bonus, which will be declared | 
early in 1903, remarking that the result of an interim | 
valuation whick has been made is such as to render it 
** practically certain” that the next bonus will be sub- 
stantially betterthan the last. Itis pleasant to find a 
responsible insurance official so happily situated as | 
to be able thus to take the public into his confi- 
dence on the strength of an intermediate review of 
the position. Our British actuaries are in the habit 
of making such interim estimates, but as regards 
the light they throw on the future, they generally find it 
prudent to adopt a non-committal attitude. New 
Zealand policy-holders may be congratulated on a state 
of things favourable enough to warrant so decided a | 
forecast. On the whole, there is much interest in the 
evidence, shown by these returns, of a Government | 
insurance department, full of vigour and vitality, honour- | 
ably holding its own against. the competition of private 
enterprise. One or two special features are worth separate 
mention. It is not quite apparent how the expense ratio 
is calculated. For comparative purposes we have 
arrived at a rate by comparing the total of commission 
and managemeut expenses with the new and renewal 
life premium income, exclusive of purchase money paid 
for annuities. We have also computed an average rate 
of interest realised, by deducting from the interest item 
in the revenue account the entry on the other side of | 
“land and income-tax,” and comparing the result with 
the mean fund during the year. These methods have 
been employed simply because they approximate most 
nearly to those of British companies. They reveal an 
expense ratio of 16°9 per cent. and an interest yield of 
£448 1d percent. The former, while high, is probably 
in the circumstances not extravagant; while the latter 
reminds us at once that we are dealing with the business 
ot a Comparatively new country, and goes far to account 
lor the good profits realised. It is in keeping with the 


GE ay: conditions suggested by such a return on 
apita 


_ that the amount invested by the public in | 
annuities should be insignificant—only £11,615 in the | 
os a another indication of colonial conditions is 
teak al e fact that « mortgages on freehold property ” 
et “nt 45 per cent. of the invested funds. One 

ature of British life assurance—the growing popularity 


| phashe a ntowment system—is rather startlingly em- 
| departs in New Zealand; for there the Government 


Ttment seems now to be doing nothing else. The 
‘ tecord shows the issue of 3,112 endowment assur- 
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| elastic character, has very naturally given rise to a feel- 


‘throughout the’ Dominion, owing to an exceptionally 





ance policies for £618,112; while under “whole life and 
term assurances” the record is only three policies, for 
£1,234. 


The Chartered Company.—Three of the Chartered 
Company's directors—Dr Jameson, Mr Beit, and Mr 
Jones—have for some weeks past been making a tour of 
Rhodesia, and it has been reported within the past few 
days that, resulting from the conferences which they 
have had with representative bodies in Buluwayo and 
Salisbury, they have agreed to make certain of the con- 
cessiors which have been urged upon them. Full par- 
ticulars of these concessions are not yet available; but 
it is semi-officially stated that besides promising 
the Farmers’ Association of Salisbury the estab- 
lishment of separate survey and agricultural depart- 
ments, together with a reduction of 50 per cent. 
the railway rates for fencing materials, the 
directors have also decided to definitely reduce 
the proportion of vendors’ scrip provided by the 
Mining Law from 50 per cent. to 30 per cent. The 
decision has been arrived at somewhat late in the day, 
for it has to be remembered that by far the greater pro- 
portion of the auriferous claims in the principal districts 
have already been taken up and floated. Still, better 
late than never. It has been suggested upon more than 
one occasion, in palliation of such an excessive incubus 
as 50 per cent. of the vendors’ scrip, that in practice the 
Chartered Company has not received more than an 
average of 30 per cent. But the fact that the operation 
of the Mining Law in this respect has been of such an 


ing of unsettiement and dissatisfaction, at all events on the 
part of exploiters who have been treated less liberally than 
their fellows, which had a prejudicial influence upon the 
establishment and expansion of the Rhodesian gold 
mining industry. A good deal has recently been heard 
about the necessity of dealing generously with Rand 
mining interests, and about the injurious effect which 
would be produced by anything approaching over-taxa- 
tion in present circumstances, and it is, therefore, all the 
more satisfactory to observe that the Chartered directors, 
some of whom are largely interested in the Rand 
industry, have shown their appreciation of the adage that 
example is better than precept. Meanwhile, the pro- 
gress of railway construction in Rhodesia is of a distinctly 
favourable character. On Monday last the projected 
Cape to Cairo railway was brought a step nearer accom- 
plishment by the completion of the junction between Bulu- 
wayo and Salisbury, vid Gwelo, a distance of 300 miles, so 
that there is now through rail communication between Cape 
Town and Beira (a distance of 2,000 miles) over the full 
Colonial gauge. The completion of the new section, it 
is pointed out, will greatly facilitate the progress of the 
through Cape to Cairo line, as it will now be possible to 
supply railway material both from Cape Colony and Beira 
ports. The line northward from Bulawayo has already 
been laid over a distance of 80 miles in the direction of 
the Victoria Falls, and it is expected that the extension 
will reach the Wankie Coalfields early next year, after 
which it is proposed to take in hand the extension south- 
wards from Bulawayo to the Gwanda mines. With 
improved transport facilities, and the supply of coal 
which is promised from the Wankie fields, the develop- 
ment of Rhodesia should within the next year or two 
make more rapid progress than it has hitherto done. 





Canadian Securities.—Telegraphing on Tuesday, 
Reuter’s Montreal correspondent reported the occurrence 
of “a great financial panic,” in the principal markets 


long period of monetary stringency, following upon “ in- 
temperate speculative purchases of stocks at inflated 
prices.” The report appears to have given a somewhat 
exaggerated description of the situation, though there 
can be no doubt that the local speculation in securities 
such as Dominion Steel and Canadian Pacific Railway 
shares had assumed dangerous dimensions, while it is 
equally obvious that the gambling had extended to 


joint-stock issues of a much less satisfactory character 
It is notorious, too, that Cana- 


than those mentioned. 
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dian speculators have carried on their operations lately 
mainly upon the strength of monetary accommodation 
obtained from the United States, while it is equally 
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notorious that Canadian securities have owed much of 
ie their recent inflation to dealings by New York and 
ie Chicago “bulls.” While the rates for money were 
4 not particularly high in the States the “boom” 


upon both sides of the border went along merrily 
enough; but the unusually heavy demands for cash 
in connection with the crop movements which have 
lately arisen in the Dominionas wellasin the United States, 
at the same time as the lock-up of specie and legal 
tenders in the American Treasury has been exceptionally 
large, has compelled the New York banks to call inloans 
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: Wills and Bequests. —The Illustrated [ 
gives the following list of wills proved, yy 
of personalty in each case :— 
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Mrs Anne Turner, late of Dingle Head, Liverpool .& 
Mr Thomas James Walker Sargant, late of Talbot House, ta 
NED: sellin hdd bb Guiin's bine cwiciececess. oon 
Mrs Selina Lingham, late of Vincent Lodge. Norenni ??" || 
OO Siesiicviecvisesssses,+....... 
Sir James Morse Carmichael, Bart., late of be Dene’ 932 || 
yard, SNE «0s uniiwnd be os aie es Bebe oes 
Sir Henry Bouverie Paulet St John Mildmay, Bart. ine 


of Dogmersfield Park, Southampton .. 
Mr Thomas Worrin Blyth, late of Has 

Stanford-le-Hope, Essex......... eed ehenwne oi se 
Mrs Dita Pariente, late of 53 Cleveland square ........ rao. 
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L in every direction. In these circumstances, widespread ! —_ 
liquidation of speculative commitments have had to be > “ ; 
j ; . Tue Bank of England informs us . oe ee 
|| resorted to, with the result that prices have fallen more] quired for th er rms us that the stock | 
a . : . ; ag tina quired for the current quarter's investment on account 
ia or less seriously, the stocks most easily realisable having | ,¢°, Sallie ditt lindl CCOUnt | 
ig oe ae “Hl thug | Cf @ccumulative dividends was purchased on the 6th || 
. naturally exhibited the greatest shrinkage. It will thus]; cant at the following prices. viz. -_C 1 
a b h al t Dn | he Cantal a e following prices, viz. :—Consols, 931 per || 
e seen that the partial breakdown in the Canadian | n+. . £2 10s per Cent., 934 per cent.: Loc rie l 
a markets has been due not so much to local conditions as | ¢, 5-1 99} per cent.; War 4 a a oe —o rade ] 
a to their close relation to and dependence upon the] 7, |. a a ea why ; ent. ; India} 
(4 Sia re 4 on 4 he | £3. 108 per Cent., 106§ per cent. ; India £3 per Cent. || 
:/ a merican markets for money and securities, and as the 99% per cent.; India £2 10s per Cent., 871 pe ‘| 
*,* es 7 oe e ante «ti 
latter have shown a tendency to recover, the position of | \fetropolitan C dated ors ou ae 
; tik -thaie Vriatiniien ain | aa : I p onsolidated £3 10s per Cent., 107} per | 
; affairs in the Dominion has improved. For some time s , : nf! 
i Canada } eal ty. TI cent. The stockholders will be credited with the! 
. past Anne Has etljoyes increasing prosperity. + He ares! amounts to which they are entitled on November 1,|| 
under cultivation has been rapidly extended ; forthecurrent 1902. There are now 8,514 accounts on whic! oy 
ee *,* ~ . ee oe . Oy, S 11cn ne } 
year the cereal crops will, it isconfidently predicted, yield a) gividends accumulate automatically, and the amount of | 
much more bountiful harvest than has ever been gathered, at te inne hie Dn Gon F oa 
d th Sa es geet se capital is £1,732,627. ne figures a year ago were || 
and the statistics of imports, exports, and railway re-| 9 093 accounts and £1,659,089 capital | 
ceipts all point to highly satisfactory industrial expan- | ’ . PEE Ts } 
9 sion. There has likewise been an enormous increase of 1 
; immigration and land sales, especially in the North- ° \ 
: Western portions of the Dominion, and the receipts of Soreign Correspondence, | 
both the Canadian Pacific Railway and the Hudson’s | 
F Bay Company from settlers (who have mainly come from } 
Be: the United States) have within the past year or so FRANOE. l 
eet reached unprecedented figures. ‘Fhe outlook is, there- (FROM OUR OWN CORRESPONDENT.) i 
Ge fore, a very favourable one ; but it must not be forgotten : ; ee eo 
et that the very rapidity with which the country has gone Paris, October 9. || 
: «< ak it j rj fe c c : . | 
et ahead makes it inevit ible that such checks as that of the The returns of the Bank of France for this week, last | 
te. past week should occasionally intervene, so that specu- | week and the corresponding week of last year are as| 
be ba lation carried on with borrowed money is essentially | ¢ojjows :-— . | 
2) dangerous in connection with Canadian securities, espe- DEBTOR } 
fe cially in view of the prominent part inthe speculation te ee ae 
; played by American operators. yee nes ee oe 
ie Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500.00 0 | 
A og DERN ME ee ee See Profits in addition to capi- | 
5 . — tal (Art Law of June 9, eG 
| The Shipbuilding Industry.—Lloyds returns for the 1857) vveceseceeesssesey 800313 54 6 8,002,513 54 4, 8002313 4 
oe quarter ending September 30th last show that at that | *°*iSranches -----..-,- 22205,750 14 .. 2.105750 14. 22.105750 1 | 
a : . Th? serve , 00,004 4,000,000 0 |) 
a. date there were under construction in the United one ee Canteens 7.2 a aor eet 1st gac7444 16 | 
4 S ¢ Kinedom 288 vessels of T.000 714 gross tonnage which Notes in circulation seeereee 4,184,783,460 0 . «4,180,391,510 0 «+ 4,070,600,809 vii 
‘ba ° 9 : rf : oOo” Interest on securities trans- 


compares with 477 vessels of 1,414,120 tons under con- 
struction at the end of September, 1901. In each case 
practically the whole of the tonnage was composed of 
steel vessels propelled by steam. The returns of a year 
: ago were unprecedentedly large, and it will be seen that 
the present construction is 413,000 tons lower than a 
year ago, and it also shows a decrease of about 129,000 
tons by comparison with the amount of work in 
hand at the end of Juné last. From other details 
given in the return, it appears that there were launched 
during the quarter 168 vessels of 355,214 tons, while 
151 new vessels were commenced of which the tonnage 
was only 268,309. The Clyde possesses a heavy pre- 
ponderance of the work in hand, the Glasgow return 
being 234,732 tons, against 280,265 tons at the same 
date last year; while Newcastle had 173,829 tons, as 
compared with 279,426 tons; Belfast 172,219 tons, against 
229,018 tons; Greenock 121,730 tons, against 168,275 
tons; and Sunderland 125,005 tons, as compared with 
190,509 tons at the end of September, 1901. As regards 
shipbuilding abroad, construction in the United States 
was almost exactly the same as a year ago, the totals 
being : and 232,526 tons respectively ; Germany 
had fallen from 198,570 to 189,416 tons ; and France had 
under construction 89,870 tons, as compared with 
142,915 tons at the end of September, 1901. he next 
largest totals were: Italy, 55,602 tons; Norway, 31,226 
tons; and Holland, 29,928 tons. 
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a a ie En 8,407,444 16 8,407,444 16 « ga395i 9 | 
j Sundries .....+-..100.+-- -+ 48,182,482 54 49,730,050 73 ++ — = | 
7110. 981.596 on “een 67 
. DG icc ns imteniwis §,110,701,5%6 90 ..5,217,986,798 12 «04,925,6 


ferred or deposited .... 27,515,051 13 38,362,348 31 .. 26,119,795 & |) 
Bank notes to order, re- p | 
ceipts payable at sight 9,579,094 46 9,553,335 62 .- 10,726.835 92 | 
Treasury account current | 





CRORIIOE. .cinscscresccess 170,493,736 86 .. 165,676,948 7 .. 84,747,176 Oo 
Current accounts, Paris .. 351,700,728 30 .. 367,583,973 83 .. 375,392 297 % | 
Do branch banks ...... 63,685,807 0 .. 90,668,422 0 ., 65,6906% 0 || 
Dividends payable ........ 2,163,405 41 .. 2,236,153 41 +. 2,404,000 9 || 
Discounts and sundry inte- = 91) 780 70 ij 
MOUNT ctinanies 494440% 5,894,098 39 .. 5,361,029 0 we 5,dat,/v 1 | 
Rediscounted the last six 92. 0%9 20 | 
RARERS } Kini s ite vd eure 966,862 90 .. 966,862 90 1. Lae ‘20 || 
GRRE cicesnnscaccveriee 68,903,794 70 132,170,907 14 «. 95,082,019 9 i! 
——— <a 
i ae ee 5,110,701,546 90 ..5,217,986,798 11 ..4,925,67590 © | 
CREDITOR. } 
: . . f c | 
Cash in hand and in branch f c f c a Sey 
OMI. 0. ne nnpcmnscnds oo 5,665,763,020 36 ..3,682,975,844 0 ...53,458,605.427 $8 |) 
Commer vial bills overdue. . 61,959 30... 312,514 72 oe J9,969 69 |) 
Commercial bills discounted 2 sme EINE O1 4 
in Paris not yet due.... 214,816,911 18 .. 207,300,185 38 .. 378,5206% 2 


co c 9 
52,155 94 


eee ate | 
ventions, June 9, 1857, +e 180,000,030 0 ve 180,000.0%0 , 
12,980,750 14 .- 12980732 4 
99,604,012 79 oe 


and March 29, 1878).... 
Government stock reserve 
Do disposable .......... 
Rentes Immobilisé¢es (Law 
of June 9, 1857) ........ 

, Hotel and furniture of the 
| bank and landed pro- 
perty branches ........ 
Expenses of management. . 
Employ of the special re- 


180,000,000 0 
12,980,/50 14... 
99,604,015 79 .. 


100,000,000 0 .. 100,000,000 0 +» 


Treasury bills ............ 32,708 12 73,750 75 + | 
Commercial bills, branch . ew einen 01} 
SOME Gs cosedtacwctonad 238,260,513 0 .. 392,977,863 0 «- 307,618,680 0) 
Advances on deposits of ie anc oto 0 || 
SON conncncinreoess 196,000 0 .. 195,000 0 « = 5.20 = ; } 

Do in branch banks...... 6,092,700 0 .. 9,686,600 0 + 905 333,561 9 
Do in public securities .. 169,192,568 29 .. 179,892,350 33 +s 988, 054.915 a |i 
Do by branch banks .... 277,858,171 O .. 263,919,421 0 o- SoM | 
Advance to the State (Con- | 
| 








25,063,775 61 


03,898 56 SL se 
_— 3,957,028 19 + 


4.142406 45 


3,407,444 16 | 
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DISCOUNTS cocccecncccvseceverencvesevereeaserressssere 
The London exchange has declined 14c on the week, 


October 11, 1902. | 


———— 


BANK OF FRANCE RATES. ~ 


Discount ..cccocsserececccasecococosccesescessecesece 
Advances on bullion .....-- ctitinrinmnahnenn ihe % 
Advanees on public securities 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 


Francs. 
4,392,150 
4,816,788 

Francs. 

42,865,860 

17,212,824 
87,167,914 


Circulation. . ee eeereeeeee Sete eee eee ewer eeeeeeeres 


Treasury account... *8*** CREASE. 


Private deposits eeoee EROS OSES HEE TEHOOREO SON HH HH Henne 


CUASD cecccececccccecccesescrosesesesscoresessees erases ° 


to 25f 154c. The fall is attributed to large sales of 
drafts by the Crédit Lyonnais. Private discount is un- 
changed at 2} percent. The Bank has again parted with 
gold for Italy and Austria, and its stock has decreased 
{519,680 on the week. Gold deposited at the Bank for 
advances has also been withdrawn to the amount of 

/ 
last week was made up as under :— 


———— October 9.————~, _— October 2.——-——. 
Francs. Francs. £ 

Gold... 2,558,302,963 =102,332,119 .. 2,571,294,971 =102,851,799 

1,107,460,057 = 44,298,402 .. 1,111,680,8753 = 44,467,235 


£143,756 for export to Egypt. 





Silver.. 





ant ooo 


— en 


3,665,763,020 146,630,521 -. 3,682,975,844 = 147,319,034 


The following were to-day’s closing prices and the 
variations on the week :— 

Oct. 9. Oct. 2. 

Par. .. # f o 

10015 .. 

99 75 .. 

101 424 .. 

105 5 oe 

102 50x .. 


e 
Three per Cents....... 100.. 224 
Redeemable Threes .. 100.. 
Three-and-Halfs...... 100 .. 
TE ccttenaseehnee Aas 
Austrian Gold 4%.... 100... | 
Turkish Fours........ 100.. 98 60 .. 
Egyptian Unified .... 100.. 11095 .. 
Bank of France Shares 1,000 .. 3,820 
Banque de Paris...... 500 .. 1,075 
Comptoir d’Escompte 500... 579 
Orédit Lyonnais...... 500 .. 1,073 
Crédit Foncier........ 500 .. 752 
Paris Gas Shares .... 250 .. 753 
Suez Canal .......++- 500 .. 3,845 
Northern Railway.... 500 .. 1,840 
Western Railway .... 500 .. 965 
Orleans Railway...... 500 .. 1,505 
Eastern Railway...... 500... 970 
Lyons Railway ...... 500 .. 1,435 
Southern Railway .... 500 .. 1,220 
South of Austria Rail 500... 103 
Rio Tintos Ord. ...... 


99 924 
99 85 
101 15 
102 69 
104 55 


f 
0 
0 10 
0 273 
0 45 
0 5 
0 60 
0 45 
20 0 
8 0 
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The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 77f 6oc, 
ex d + 1f 10c; Spanish Exterior 88f 45c, ex d + 30c; 
Cuban Six per Cent. Bonds 330f — 5f ; Portuguese 
[hrees 32f 10c, + 80c; Russian Old Threes 87f 45¢, 
ex d+ 30c; Chinese Fours ro2f 75c, + 70c ; Ottoman 
Bank 585f, + 11f; Meridional of Italy Rails 662f — 2f; 
North of Spain Shares 209f, + 5f; Bonds 337f 75c, 
ex d + 3f 85c; Saragossa Shares 337f, + r1of; Bonds 
350f; Tharsis Shares 134f, —1f; Cape Copper o4f — 
25¢; De Beers 545f 50c, + 1f; Chartered Company 
S31, + 1f25¢; Consolidated Goldfields 213f,+ 4f 50c; 

Ferreita 595f, + 1f soc: Geldenhuis r160f, — rf; 

Geldenhuis Deep 285f, + 5f; Transvaal Land 148f, + 
31; Buffelsdoorn 26f 75c, + 1f 75c; Randfontein Estates 
S2f 50c, + 1f; Robinson Mines 287f, + 2f; Oceana 

53! 25C, — If 50c; Simmer and Jack, 49f + 50c; East 
| a pats. is) 22if, + 4f; Rand Mines 280f 50c, + 
Ji; dvancaster 76f 25c, + 1f 50c; Village Main Reef 
i 
| 


r 


NY 


3°!, —- 2f 50c; May Consolidated 120f, + 1f 50c; 
‘obinson Bank 125f, + 6f. 

lhe general strike of miners in the collieries, which had 
been threatened from time to time for some years past, 
| is to-day a reality. 
i 

t 


— 


; So far, there are no signs of the 
of the colliers being followed by other miners, 
oe in the collieries a certain number of workers 
belonging to what is called the Yellow Syndicate, as 
oP! sed to the Red or unionist committees, are disposed 

sist the decision of the leaders. In one district in 


LO re 
the Pas de Calaia ° 
A Pas de Calais about 4,000 men have signed a resolu- 


example 


tion to continue to work, and to resist if attacked ; but 

form only asmall minority, and will be compelled | 
I'he demands put forward by the men are a! 
a 


’ 
they 


to submit. 
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minimum wage, to be fixed after discussion with the 
mine owners, an eight hours’ day, and a pension of two 
francs per day after the age of 50. The wages 
of the men are certainly not excessive, and, accord- 
ing to returns obtained by the Temps, averaged in 
1900 5f IIc per day for the underground workers 
and 3f 53c for those at the pit’s mouth. The highest 
wages paid were in the departments of the Nord and Pas 
de Calais, where nearly two-thirds of the annual produc- 
tion is obtained, and reached 5f 41c below ground and 
3f75c above. The average in 1890 was 28 centimes per 
day higher than in the preceding year. The great firms 
in the trade in Paris do not apprehend any scarcity in 
the supply of household coal, as they have contracts with 
English and Belgian mines, but at manufactories in which 
large quantities are consumed difficulties might be ex- 
pected. It is uncertain how long the strike will last, 
and this will depend on the support the men may receive 
from other trades unions. The men have no reserve 
funds of importance, and no organisation has been started 
to furnish strike pay to the 160,000 men who have turned 
out. The more moderate of the leaders objected to the 
strike as premature, but the men in their meetings 
refused to listen to them. 

Official returns of the wheat crop have now been 
issued, and differ only slightly from the estimates of the 
Bulletin des Halles which fixed the yield at 125,202,300 
hectolitres of 22 bushels. The Government returns 
reduce the crop to 124,296,601 hectolitres, and the 
acreage from 6,836,111 hectares of 24 acres, as given 
by the Bulletin, to 6,814,986. The crop in weight is 
returned at 9,582,296 tons, against 8,461,754 tons in 1901, 
and an average of 8,758,254 tons in the five years 1897 
to. 1901, which period comprised two exceptionally 
good years, 1899 and 1898, and one abnormally 
bad one, 1897, when the yield was only two-thirds 
of the two following years. The crops of meslin 
and rye, which are both bread-stuffs in France, 








show a decrease on the year in weight, the former! 


from 225,938 tons to 237,626 tons; the latter from 
1,483,087 tons to 1,358,569 tons. In measurement, 
however, the yield of meslin rose from 3,037,100 to 
3,227,561 hectolitres. 

The production of iron in the first six months of the 
year was a total of 1,158,748 tons, a diminution of 
95,531 tonson the year. The decline was exclusively in 
foundry pig, from 309,525 to 200,505 tons, while the 
production of forge pig rose from 944,754 to 958,243 tons. 
The manufacture of iron is returned at 316,598 tons, an 
increase of 31,774 tons. Sheets declined from 27,391 to 
27,323 tons, and there was also a decrease in rails; but 
merchant iron and special descriptions rose from 257,251 
to 289,147 tons. The production of manufactured steel 
increased from 597,193 to 617,835 tons, and that of 
Bessemer or Siemens Martin ingots from 736,721 to 
503,174 tons. 

The Paris Municipal Council is about to apply for 
authorisation to borrow 40 million francs (£1,600,000) 
for hospitals and other public works, and to create five 
additional octroi taxes to meet the new loan charges, 
These are 5f per cwt on preserved vegetables, 1f on bran 
and grain refuse, 4f per cwt on common soap and 12f on 
toilette soap, 1f 50c per cwt on wall-papers, and a charge 
on medical preparations containing alcohol. These 
charges are independent of the State taxes on the same, 
and will be added to the ten new taxes created to meet 
the deficit caused by the abolition of the octroi duties on 
wine, beer, and cider. The prospect of a suppression of 


| all octroi duties, towards which the abolition of the drink 


duties was represented as a first step, is now more remote 
than ever. 

A congress of merchant shippers has just been held at 
Marseilles, with the view of bringing about a reform in 
bills of lading, to extend the responsibility of ship- 
owners to cases from which they now exonerate them- 
selves by non-liability clauses, including theft on board 
or on the quay after discharge of goods, improper 
stowage, &c. Representatives of shipowners and 
Chambers of Commerce were present, but with the 
reservation that they would not be bound by the decisions 
come to. Finally, it was agreed to refer the matter to a 
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mixed committee of eight owners and eight shippers, who 
would hold their sittings in Paris. cs pe 
More favourable returns of the revenue from indirect 
taxes are issued for the month of September, the 
receipts showing a surplus of 16,500f (£660) on the 
estimates, and one of 15,390,700f (£615,628) on the corre- 
sponding month last year. 
82,802, 500f (£3,312,100) on the estimates on the nine 
months, but the loss of 12,713,400f (£508,536) on the 
year at the end of August has become converted into a 
gain of 2,677,300f (£107,092) at the end of September. 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, September 29. 

Last week was bearish, and this one opens similarly. 
Twenty-five per cent. money, even 15 per cent. money, 
counts in speculative circles. It took two days for 
Wall Street to realise the true inwardness of the week 
before last’s Bank statement, and even then it ignored 
the fact that the statement was merely one of averages, 
and, therefore, in crises, is more likely to be mislead- 
ing than otherwise. 

Stili, the fact remains that the reserve had dropped 
below the legal limit of 25 per cent. of the deposits, 


At the opening a week ago Monday, therefore, specu- 


lative weather was dismal, and the prices of stocks 
were raided at intervals, as they have been ever since, 


with corresponding rallies, which have not been suffi- 


cient to carry the level of prices back again. 


The situation last week on Monday and Tuesday was 


enough to squeeze out of the market most of the small 


traders, and to repress the ambition of larger opera- 
It hardly pays to borrow money at from 12 to 


tors. 
18 per cent. on which to carry stocks. 


The comments from the interior that the stringency 
in the money market existed only at New York would 
have excited surprise were it not for the fact that the 
business community have long since learned that the 
New York money market cannot suffer without affect- 
As all roads lead to 
Rome, so does the financial life current circulate be- 
Commercial 
Various in- 
dustrial and commercial enterprises were being held 
up. Municipal and other bond issues were suffering 
in the bids made, and in other ways it was becoming 
apparent to the business world that tight money in 


ing general financial conditions. 


tween outlying districts and New York. 
paper rates were becoming oppressive. 


New York meant a stricture of commercial progress. 


Then it was that Secretary Shaw rose with an offer 
to anticipate interest on Government bonds to June 30 
next, the end of the fiscal year, and the money market 
at the financial centre responded with lower rates aud 
It soon became evident, 
however, that sentimental considerations (the offer not 
bemg available until October 1st) would not extend 
over a day or two, and the Secretary of the Treasury 
followed his first proposition with an offer to buy nearly 
$20,000,000 worth of the Five per Cent. 1904 bonds. 
The influence of both of these projects was for good, | 
but, in the opinion of bankers well able to judge, the 
second is not likely to realise much in the way of relief, | 
as the market price for 1904 bonds is from one-half to 
three-quarters of a point higher than the figure at | 


| There is still a scarcity of é 
plates, and a premium of $5 per ton for quick : 


a freer offering of funds. 


which he proposes to buy them. 


September 27th. 
along the line. 


the New York Associated Banks had 


the legal limit. 
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of Governmental requirements, may, 
There is still a deficit of 


| iron and steel is liberal. 
| sales are larger at Pittsburgh. 


The whole outstand- | 
ing issue would not realise, at the price offered, much 
more than $20,000,000, and holders of these bonds | 
are unlikely to part with them below the market price. 
In the meantime the Street was nervously calculat- ' 
ing the probabilities as to the Bank statement of 
When it came out and showed an in- 
crease of nearly $5,000,000 in the reserve, the market 
responded with an advance in quotations for shares all 
But, for some reason, which no one 
will ever be able to explain, there was another reaction 
just before the close, notwithstanding the fact that | 
so restricted k 
their loans as to bring up the reserve $3,000,000 above | gency is remedying itself by contracting loans oF, ) 
| collateral. Injury to crops by frost has 0 fs 
ererremetceenas testicals icmueinsteiciamaiceeia I 


|great hardship, except to speculators, 





This is one of the financial reverses 
indigestibility of our currency system. 
insist upon the maintenance of the Sub-Treasyry inte 
ference in fiscal arrangements, and upon a tariff’ — 
which results in the accumulation of { 


due to the 
Phose who 






a tariff system 
unds in excess 
therefore, look 


at one of the recurring illustrations of t} 
of their handiwork. 

The inability of the Government to restore to nine 
lation funds which it receives in excess of needs ra 
disbursement is shown to the cost of traders and rad 
vestors at recurring periods in the spring 
whenever the expansion of general trade is such as ¢4/ 
tax the resources of the national banks. In this par: | 
ticular instance the draft of the Sub-Treasury upon | 
the banking reserve was not the sole cause of the 
trouble, but it was enough to emphasise it. The 
principal reason for the disturbance is found in the | 
extraordinary expansion of general trade and the con- 
sequent demand for accommodation at New York, || 
This is shown in the heavy increase in New York bank 
loans one week ago, as compared with one year pre- 
viously, and in the heavy decline in cash holdings on 
September 19th, as compared with a year before. 

Unfortunately or otherwise, many of our law-makers 
do not come in contact with these conditions, so that 
the full force of the lessons does not fall where it wil] 
do the most good. The strength of the stock market, 
in the face of the situation described, has _ been 
phenomenal, and speaks volumes for the soundness of | 
conditions which underlie general business. | 

At any other time than the close of such a remark-| 
able market as ended on Saturday, the announcement | 
} 
} 


1e consequences 


and autumn, 





of the reasons for the decision in the Berger Steel suit 
would have been enough to stimulate the general list. 
So, also, would the news of an approaching community | 
of interest between St Paul and Missouri Pacific and| 
the Gould South- Westerns, not to speak of the 
approaching arrangement between Louisville and| 
Nashville and the Atlantic Coast Line—all of which| 
have, in a sense, been held up by that which has gone | 
before. 

The coal strike is getting to be very much like the || 
poor, in that it seems destined to continue with us | 
indefinitely. Both sides are firm. The surplus sup-|| 
plies of coal have almost been exhausted.  Cold/| 
weather is at hand, and the first frost will be likely | 
to create a current of strong public sentiment re | 
garding the strike. There are, indeed, some things ) 
which cannot be arbitrated. Mr Baer has «| 


scribed one of them as the right to employ our 
own subordinates and the faithful discharge of trusts. |} 
If one may accept as a truism the statement that | 
anthracite coal is an absolute necessity, the time} 
appears to be approaching when an insistence that coal 
shall be mined and shipped will also be admitted as 4 | 
proposition which will submit to no arbitration. 
Among the industries the feature is still the demand, | 
in excess of the supply, for crude iron and steel. The 
scarcity of coke is marked, and a number of furnaces 
are shut down, with loss to operators, who wish to take 
advantage of the present demand. Buying of foreign 
Bessemer pig and steel billet 
Sales for future deli- 





very are made at from $21.50 to $22, and for steel 
billets at $31 to $32. 


| Structural steel producers are crowded, and the 


"10 material 
announcement that some orders for bridge mater! 


. . i Cee 
have been secured for delivery in 1904 15 unpre 


dented. Some finished products are weaker, aka 
being cut and wire nails shaded. Some orders !or = $ 
in this country and Canada have been placed with ae. 
man and English manufacturers, because o! the ina 


; : : Soreign coal, 
lity of American mills to accept them. Foreign 


: —< oman 
iron, and steel have advanced as the result of de 


here. 1 no really 
The scarcity of funds has thus far caused ™ ine 
and the str 


ffset increase 
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high prices compensate producers. Rail- 


| acreage, and ; : 
for September thus far exceed last year’s 


| wav earnings 
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tendency at the Reichsbank since about the middle of 
August had been towards an increase of discounts and 


by 6.8 per cent., and those of 1900 by 16.5 per cent. A advances, as well as a reduction of deposits ; hence 


larger volume of speculation is partially accountable 
‘for the gain of 14.8 per cent. in bank exchanges at 
| New York over the same week last year, and the rise 
| of 30.6 per cent. compared with 1899. _ 
. September 30. 
Yesterday call loans ran up to 35 per cent. and pools 
| and individuals threw stocks overboard with reactions 
| of from 3 to 10 points all along the line. The offer 
of Secretary Shaw to anticipate interest on Govern- 
ment bonds would not be available until October ist, 
and his plan to buy Five per Cent. Federal bonds was 
at a price below the market value—so that holders 
paid no attention to it. Meantime the stringency be- 
came more and more oppressive, with the result noted. 
Last night Secretary Shaw came over to New York 
and conferred with the leading bankers as to the best 
course to pursue. The outcome was an announcement 
that he would come to the relief of the market as | 
follows : 
First, with the release of practically 30 millions re- | 
serve, which will permit the banks to increase thelr 
volume of business 130 millions ; 
Second, with a plan for the substitution of other | 
security for Consols now held by the Government, on 


condition that the same shall be used as a basis for | 


increased circulation, which, if accepted by the banks, 
will immediately increase the volume 20 or 25 millions, 
and admit of further additions afterwards, if needed : 
and 

Third, with the continuation of deposits to the limit 
allowed by law, accepting if necessary security other 
than Government bonds. 

This greatly relieved the situation, and the stock 
market opened to-day with a strong rebound. Of 
course there was profit taking afterward, consequent 
reaction, followed again by purchases, steadiness, and 
a higher range. 

The Secretary’s decision to accept other than Go- 
vernment bonds as security for Federal. deposits, 
first-class State, municipal, and railway bonds, is 
already provoking caustic comment from the ultra- 
Conservative, and it is thought will come up in Con- 
gress for criticism. It is certainly establishing a prece- 
dent which looks very much like an entering wedge 
for an asset currency—of which Secretary Shaw is an 
advocate. Some notion of the lurching of the stock 


market may be obtained from the following comparison 
of prices: 











- Sept. 29. , : , 
ghi—-_—__ 308 28 .S 28 
Sie |g g#asesazé 
: 5S jvm q cS ac 
"al 3 lg fA Bag SS 
Missouri Pacific ..,......... 122 {1114/1113 rary: 11534 
New York Central 2.7..2..71 164 [155"155" 9° 4,158" 3 
Baltimore and Ohio, Com. .... 1144|1023/103 | 113 58108 5 
t inion Pacific, Com........... 110}/10241023, 7% 421063 43 
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uae States Steel, Com..... 414) 383, 382 24 )=S 1g «402 «13 
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GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, October 8. 


\ Bank of England’s rate last 
which was followed here by one of the worst 


The advance of the 
week, 


Statements ¢ ° 
statements that the Reichsbank has ever had, made an | 
advance of the official rate necessary, con- | 


immediate 
trary to 


; the opinion mentioned in last 
-CONOMIST 


» that such a step might be avoided. 


| causes. 





| weakened 





4 se- 


week’s | 
The 
——————_—_—_—S—S—__ es 





he President anticipated heavy pressure at the end of 
September. 


lhe actual demands, however, exceeded 


all expectations and surprised the market in no small 
degree. 


Never before at the end of the September 


quarter, not even in the recent years of phenomenal 
prosperity, had the Bank been subjected to such a 


strain ; and only once before, namely at the end of 


December, 1900, were the demands somewhat greater. 


he note circulation breaks all records, amounting 


to 474,750,000. The week’s increase reached 


4:14,847,000, against £,12,872,000 last year; and the 


note reserve lost 421,208,000. The metal stock was 
reduced by £,6,323,000, against £'5,559,000 last year. 

rhe great pressure upon the bank was due to various 
Many persons anticipated that the Bank of 


England would raise its rate, and that this would 


| render similar action necessary here; hence they took 


the precaution to supply themselves with funds at the 
bank before the rate should be changed. This pre- 
caution was doubtless dictated in part by the situation 
at New York, which also directly influenced the Central 
Committee to advance the rate. New York further 
disturbed the market here by large borrowings from 
the great joint-stock banks of the city, which left 
them unable to accommodate domestic borrowers to the 
usual extent; hence the current demands of trade 
were diverted to the Reichsbank. 

The demands of the Imperial Treasury have further 
the status, the volume of Treasury notes 
discounted up to September 3oth having reached 


£,6,800,000, against only £:1,575,000 last year at this 


} time. 


A further explanation offered is the fact that German 


| industrial companies are no longer able to supply them- 


selves with money, as they could several years ago, 


during the great boom, by raising their capitals or 
| issuing loans, since the public have drawn their purse- 


strings very tightly for the moment against such in- 
vestments, hence these companies must go the banks, 
especially to the Reichsbank. This also explains why 
the demand for money at the bank has been quite 
active all the summer, even at times when call money 


} 
| could hardly be loaned on the Bourse at unprecedented- 


ly low rates. The great pressure for money at the end 


|of the quarter creates the impression, furthermore, 
| that there is still considerable activity in German busi- 
| ness, despite the frequent complaints of depression in 
| trade and industry. 
| companies now appearing emphasise the fact that 
| they are trying to keep in full operation, notwith- 


Indeed, many annual reports of 


standing the unprofitable prices received for finished 
goods. 

The status of the Reichsbank at the end of Sep- 
tember for the past two years compares as follows :— 


Sept. 30, 1902. Sept. 30, 1901. 


Metal Stock ........ 41,990,000 .... 41,522,000 
Discounts..... s iwie ota . 49,202,000 .... 53,284,000 
R's peace an 8,616,000 .... 6,412,000 
OUI 6s ccnnssesee 26,960,000 .... 26,157,000 
Note Circulation 74,768,000 .... 71,521,000 
Notes above Tax-limit.. 7,550,000 .... 5,430,000 


The money market has grown gradually easier since 
' the Reichsbank’s rate was raised. The rate of private 
| discount has this week dropped to 234 per cent., and 
| call loans are offered as low as 2} per cent. The rate 
|of exchange on London and New York is now not 
quite so high as last week, and it is believed that the 
danger of gold exports has passed. The heavy loss of 
gold by the Reichsbank at the end of September was 
' wholly to the domestic market. 

The bourse has been affected comparatively little by 
events of the past few days, like the advance of the 
bank rate here and in London, and the movement of 
the New York security market. Even the _ reports 
yesterday of the panicky state of the Montreal market 
had no effect here. The tendency of the market 
has been rather firm, with no great variations in quota- 
tions either way, and with a light volume of trans- 
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and Prussian Consols noted last week has this week 
been lost, which may be set down as one effect of 
dearer money. Foreign funds have been quiet in 
general, but the interest in Spaniards remains very 
active, and the quotation continues to rise; Paris is 
buying Spaniards here, and takes all that are offered. 
Turkish funds have again attracted attention, and the 
quotations are rising. 
were very strong ; they fell rather sharply, however, on 


Saturday, but the drop has been more than recovered | 


this week. 
In the industrial section of the market coal shares 


are enjoying special favour, in view of the continuance | 


of the coal strikes in France and the United States. 
The heavy purchases of coal in England for the States 
attract much attention here, and create the impression 


that this movement will improve the prospects of the | 


German export trade. The news from the coal trade, 
however, is still quite contradictory. While the lead- 
ing newspapers in Western Germany, which print the 
most authentic market reports that are available, con- 
tinue to represent it as in an unsatisfactory condition, 
the strength of the coal shares on the bourse yesterday 
was explained by the fact that financiers had returned 
here from the mining districts with excellent news. It 
made a good impression, too, that the Harpen Com- 
pany was able to announce a dividend of 10 per cent., 
against 12 per cent. last year, which is better than the 
market had expected. The newspaper reports above 
referred to, however, state that sales of nearly all 
kines of coal are quite unsatisfactory, and that the 
Syndicate mines had frequently to drop out shifts 
throughout September—a thing which has never been 
known before at this season. From the coke trade it 
is reported that the export movement has relaxed 
and sales have grown more difficult. 

From the iron trade another price reduction has 
this week’ been announced. The price of spiegeleisen 
has been cut 2s the ton. Next week a meeting of 
the Half-finished Goods Association will be held at 
Cologne to discuss the proposition of the rolling-mills 
for a reduction of prices. 

The activity of the sugar market has been fully 
maintained. The frosts throughout the greater part 
of the Continental sugar region last week caused 
heavy speculative buyings by outsiders; England 
continued to buy heavily of granulated, and Paris 
orders were unusually large. The frost damage was 
soon seen, however, to have been insignificant ; and 
on Saturday this, together with the publication of 
Licht’s figures, caused a moderate reaction. The re- 
finers again marked up their price on Saturday by gd 
the metric cwt. The strength of the market has been 
increased by the growing belief that the crop will be 
less than had been expected. In the older sugar 
districts it is stated that a decrease of at least 3 per 
cent. in the yield per acre is now expected. 

‘he Helios Electrical Company, of Cologne, which 
has been in a bad way financially for more than a year, 
has now announced a plan for its re-organisation. The 
plan, in its main features, involves the raising of new 
capital by changing two-fifths of the existing #750 


shares into £75 preferred shares with a preference of | 
6 per cent., the difference to be assessed upon the | 


holders ; and the other three-fifths are to be reduced 


by giving one share for four. The new capital is to 
be used to extinguish the deficit, which now amounts 
tO 4,440,000. The deficit for the year just closed 
reached 4,245,000. This plan has_ been 
damper upon electrical shares. 


to 15.10 yesterday, after having begun the month at 
21.40. Schuckert, too, made a new low record quota- 


tion yesterday. 


The exports from Germany to the United States for | 


the quarter ended September 30th reached 46,717,000, 
which denotes 
known, except at times ‘when the American tariff was 
about to be increased. 


The Disconto-Gesellschaft has just issued, in cele- 
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actions. The slight improvement in Imperial Threes | bration of its fiftieth anniversary, whi: 


year ago, a sumptuous volume on the 
| institution. 


of banking in Germany. 





Last week, Portuguese loans | 


| gary nor Germany will renew. 


| Austria and Hungary has been definitely agreed upon, 


another | 
Helios shares dropped | 





| stances, whilst the Austrian Finance Ministe 
an increase of 4,1,525,000 over last | 
year. The movement for the quarter was the heaviest | 
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AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPoN! E} 





VIENNA, October 6. 
After several hopeful weeks, the negotia 
States Treaty between Austria and Hung: 
critical stage yesterday, and are believed 
from a successful conclusion as they ever were. The! 
cause of the disagreement between the Gover: . 
of Austria and Hungary is not revealed, 
serious enough to inspire even the official organs in| 
both countries with the fear that the treaty will not be | 
ready for the Parliaments in the course of October a 
was confidently hoped. The Pester Lloyd says on the| 
subject : ‘* The number of questions which are still yp. 
settled is small, and, if a compromise has not been 
achieved while the Premiers of both countries sat alt 
council during seven hours in a single day, it must be 
assumed that the Governments find it impossible 
grant any more concessions, or that no compensation | 
for concessions granted on one side is offered by the |! 
other. One great point has been achieved—the auto.| 
nomous duty tariff is completed, and the law for 
putting it into effect only requires the sanction of the| 
Parliaments.’’ Though this is of the highest import- 
ance, the points which are still unsettled, and the secret 
of which is so carefully guarded, cannot be lightly 
considered. Both Premiers have appealed to the 
Monarch in their country’s behalf, and not until the| 
Emperor has given his answer will a time be fixed for | 
continuing the negotiations. The possibility of a crisis | 
is fully admitted, and fears are expressed lest | 
| 


tions for the i 
iry entered a | 
to be as far 


ernments |} 
but it js | 


the Hungarian Premier will attend the opening | 
sitting of the Hungarian Reichstag in the new Parlia-| 
ment House (copied faithfully from Westminster) with } 
the. tender of his resignation in his pocket. Even} 
according to the most optimistic views, the Bill of the} 
States Treaty will not, as was most confidently pre- || 
dicted until a few days ago, be laid before the Austrian| 
Reichsrath and the Hungarian Reichstag in October. 
The Reichsrath is to be summoned immediately, and 
will assemble between October 15th and 2oth. 

Of course, from an economical point of view, the| 
fact that the Customs tariff is completed after nine| 
months’ battling between the representatives of Austria | 
and Hungary is of the highest importance. The con-} 
cessions which the Hungarian Premier obtained from i 
Austria some time ago make it imperative that the| 
autonomous Customs tariff must be completed and | 
approved by the Parliments before either country can || 
commence negotiations with a foreign Power for the| 
new treaties of commerce. Austria will now be able to} 
treat with Italy on the difficult point of the wine clause, | 
according to which Italian wines are admitted at @| 
merely nominal duty, and which neither Austria~Hur- 

1 , The negotiations with 
all Powers will commence immediately after the Parlia- 
ments have approved the autonomous Customs tariff. 
In the official communications it has not been men 
tioned that the Customs and Commerce Union between 


and there may be some delay on this subject also. 
One of the week’s topics of interest in the financia’ 
world has been the return to cash payments 1 Austria- 
Hungary. It is assumed by many that the last difh- 
culty which has arisen, and which threatens to serious 
delay the conclusion of the State Treaty, is Hungary ® 
demand that cash payments should be immediate’) 
established, without “considering present gel 
; r will not 
take the decisive step unless he is quite sure 0! Se 
Of course, a mistake on this vital point would be cise® 
trous, and the Austrian Government, if it is weg 
that the time for cash payments has not come, can 
give way on this point. 
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In the meantime, the bourse is a prey to the uncer- | 


tainty of the situation. Its future depends entirely on 
the success of the State Treaty, and, though it is diffi- 


cult to doubt the ultimate results of the negotiations, | 


still the bourse dare not be too confident. The affair 








' 
| 


| 


i 


of the Landerbank has convinced many that the rare | 


and insignificant interruptions of the bourse’s chronic 
stagnation were solely due to the speculations of ineffi- 
ciently controlled bank officials. The discovery of the 
frauds of Jellinek, and his tragic end, no doubt were 
a warning and a lesson to many, and for a time, at 
least, much mischief will be effectually stopped. The 
uncertainty of the bourse was shown in different ways. 
The depression of the iron and steel market caused the 
Alpine Mining shares to fall, but at the same time the 
shares of the Prague Iron Industry Company, closely 
connected with the Mining Company, rose in propor- 
tion. Ironworks all complain of lack of orders, 
machine manufacturers have little to do, and the 
promised Government orders are not forthcoming. One 
of the marvels of the bourse’s tendency is that, while 
the shares of the Landerbank, which was robbed of five 
million crowns, are firm, those of the Credit Anstalt 
have fallen continuously, on account of absurd rumours 
asserting that the bank is engaged in impossible trans- 
actions. Some of the railway shares—for instance, 
Lombards—rose; others, the Northern Railway 
among them, have fallen, and neither movement was 
due to a visible cause. Rentes have all been weak, 

Hungarian Crown Rente more than the loans which 
both countries have in common. The bourse fears that 
the Budget for 1903 will not be satisfactory. The 
Austrian Finance Minister, Herr von Béhm, will do all 
in his power to avoid a deficit while he holds the 
reins of office, and has reduced the expenses in 
several departments, but, even if a deficit is avoided 
this year, the fears for the future remain. 

Damage, the extent of which cannot at present be 
estimated, has been caused by a sudden invasion of cold 
and frost in many parts of Austria and Hungary. 
Austria suffers less, because it does not produce so 
much wine, but in Hungary extensive districts where 
vines of good quality were slowly ripening for a late 
harvest, have had their hopes of an average year annihi- 
lated. The frost—it was only a degree or two below 
freezing point—blighted the leaves of the vine, and 
when these fall the grape does not ripen, but shrivels 
up and falls off in an immature condition. It was the 
night of September 23rd that caused Hungary losses 
amounting to many millions. It is feared that even 
next year’s wine crop is in jeopardy, for the vines 
themselves have suffered. 

_The exports of barley have not been as extensive as 
might have been hoped after the excellent harvest of 
this year. During September about 120,000 metric 
cwts were shipped on the Elbe. It would seem that 
the rainy weather at harvest time injured Bohemian 
barley, which has for some years been in inferior 
quality when compared to the results of former years. 
[he Governments of Prussia and Bavaria have caused 


EE IEE as : . ver " 
Bohemian barley to be scientifically examined, and | 


confidential instructions have been given that the cul- 
ture of barley 
Prussia and Bavaria, so that these countries may in 
the course of a few years become independent of 
Bohemian barley. This would be a heavy blow to 
Bohemi ', which exports no other kind of grain, and 
cevotes an area of 400,000 hectares to barley every 
year. The last Bohemian barley harvest amounted to 
million metric ewts, all which should be exported 
unless the population of large districts are to be 
doomed to poverty. 

_Another blow to Bohemian industry is intended by 
Germ: ny. The German Government regrets that many 
millions of German money should go to Bohemia in 
exchange for ‘‘ Prague hams,”’ the only ones that are 
faten in Berlin. A close study of Bohemian pigs and 
the Bohemian way of curing the hams has been organ- 
ised, and the hope has been expressed that ‘‘ Prague 


eoh; oa %% ‘ x : 2 
Ss won n will disappear from the Berlin market alto- 
gether. 
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BOOKS EECEIVED. 


The Plain Facts as to the Trusts and the Tariff, with chap- 
ters on the Railroad Problem and Municipal Mono- 
polies. By George L. Bolen. (New York) The 
Macmillan Company ; (London) Macmillan and Co., 
Limited. 

American Cotton Industry: A Study of Work and 
Workers. Contributed to the Manchester Guardian. 
By T. M. Young, with an introduction by Elijah 
Helm, M.A. (London) Methuen and Co.; (New 
York) Charles Scribners’ Sons. 


The 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications, 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability 
z &- £ £ 
Amount previously recorded.... . -130,058,929 .. *- es «se 
Issues of the week— we 
II Gian ices nicanossee 10,000 10,000 1250 .. 8,750 
Consolidated Goldfields of the 
ee Se a 110,000 110,000 11,003 99,000 
Imperial Japanese Government = 
° % beats r roth : ee — = . .5,104.167 5,104 167 255,208 ..4,848,959 
Langlaagte Deep .............. 50,000 . 50,000 SO000° .. «- 
New Croesus Gold Mining, £1 at a = 
£1 1s ce SsbSnscgeaen eam « ee 52,500 .. 52,500 
Newcastle-upon-Tyne Electric 
Supply, £5 Pref. at £6 ...... 100,000 120,000 20,000 100,000 
Do £5 Ord., at £7............ 100,000 140,000 30,000 110,000 
London Coliseum £5 Ord. 196,000 .. 196,000 39,200 .. 156,800 
Do 5 % Deb. Stock..........-- 115,000 15,000 11,500 .. 103,500 
ce 5,897,667 .. 470,658 .. 5,427,009 


Total offered for subscription to date, Total offered for subscription for the 


in— whole year— sari: 
DU sessexveesscoceseees £135,956,596 ISO]... .ccccrccccccvccrs £159,358,498 
PERK < Gu nenieie avec sos» 143,306,510 19D... cncccrccsesevcerce 165,499, 224 
ENR avecangessveusees 134,076,264 WIG voces ccchecestetae 133,169,724 
PE wacdinilanscvesveese 111,595,692 LBSB, o. ccvccccnsweene ene 150,173,365 
SEE Sgtewds aces owned 127,390,519 1897... cece eeceeeressere 157,299,000 








NEW CAPITAL ISSUES. 
Consolidated Goldfields of the Ivory Coast.—An 


advertisement has appeared stating that the company is 
issuing a prospectus inviting subscriptions at pat for 1 10,000 
shares of {1 each. The venture has the usual speculative 
character of a prospecting enterprise, the objects being the 
prospecting, developing, and opening up various con- 
cessions in the French Colony of the Ivory Coast, Africa, 
re-sale or to active mining operations. 
These number, and refer to an 
area equal to about 933,000 acres, OF 1,455 maneniaes 
Reports have been obtained from experts who have — 
exploring and prospecting expeditions .1n the: country, — 
which it would appear that the concessions show favourable 
xold- sing prospects. 
Wi cass teasanen Loan.—The Japanese bonds we re 
offered on October 7th, at a price equivalent to 100 per cent. 
for the 5 percent. bonds. A letter accompanies ae pros- 
pectus, signed by Baron Hayashi, the Japanese | lenipote omar 
quoting the laws under which the loan has been constituted, 
the terms of redemption, and other particulars. 
Capsuloid Company, 
which 10,000 shares of {1 each are Began. 8 
The company is formed to acquire and devé lop a eee 
for the manufacture and sale of Hemoglobin Capsuloids, 
hat the business has been carried on 
Experience ot 


view to 
concessions are 77 in 


with a 


Limited.— Capital, £20,000, of 
offered for subscription. 


The prospectus states t 1 cee fa 
at a profit, the amount of which is given. Experien -< 
squire patent medicine businesses has 
to induce further investments of the 
same kind, and despite the assertion that the books-of the 
company contain the names of over ane ee sicians an 
surgeons who have prescribed the capsuloids, we do no 
think the venture a promising one. saa ae 

The London Coliseum. -Formed to acquire a site in St 
Martin’s lane for the purpose of erecting thereon a place of 
entertainment. The capital is £196,000, in shares of £5 each, 
and there is also to be created £115,000 5 per cent. debenture 
stock. The vendor, chairman, and managing director is Mr 
Oswald Stoll, who holds a similar office in Moss Empires, 
Limited, and some other Empire Palaces. That is ov 
peculiar, as the London Hippodrome belongs to the Moss 
Empires, Limited, and the proposed place of ente i 
ment is situated within a stone’s throw of it, _— woul :™ 
appears to us, be its competitor. ee ote re a 
why this prospectus was advertised main y ot the ee 
and not in London. An answer is required to that o jection, 
and, if that is satisfactory, it is obvious that the atid ny 
will take a long time, so that subscribers will hav 2.ta wait = 
any return upon their money, and then take eevee of a 
very speculative business to get any return at all. 


d 





























pra 
er 


ANS 


ay 


eS 


aw 


Et 
Se 
ae 


TRF SRR ae 


SPR Gee eet 


np bates pus eect horse ae 


ee 


ute 


sme 















SR: 









1576 


—Tenders for £2,000,000 3 per cent. 
at the Bank of England. The | 
200 at prices varying from | 
Tenders at £99 5s will | 


Local Loans Stock. 
were opened on 8th inst. a 
applications amounted to £6,423, 
{100 10s to {98 10s (the minimum). | 
receive about 2 per cent. of the amount applied for, those | 
above that price being allotted in full. The average price | 
obtained for the stock is {99 6s 7d. . 

Tenders for Loans on Treasury Bills.—Tenders will | 
be received at the Chief Cashier’s Office at the Bank of 
England, on Friday, the 17th instant, at one o'clock, for 
Treasury Bills to the amount of £2,500,000. The bills will be 
in amounts of £1,000, £5,000, or £10,000. They will be 
dated October 22, 1902, and willbe payable at three months 
after date—viz., on January 22, 1903. The persons 
whose tenders are accepted will be informed of the same on 
Saturday, the 18th instant, and payment in full of the 
amounts of the accepted tenders must be made to the Bank 
of England not later than three o'clock, on Wednesday, the 
22nd instant. 
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MEETINGS, &c. 





COLTNESS IRON COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Col ness 
Iron Company, Limited, was held on the 8th instant at Glasgow, 
Sir William H. Houldsworth, Bart. (the chairman), presiding. 

The secretary (Mr J. A. Duncan) having read the notice con- 
vening the meeting, : 

The Chairman pointed otit that the profit for the year ending 
July 31st last amounted to £98,393 2s 3d, and, after providing 
£29,890 gs 3d for depreciation, there remained a balance of net 
profit of £68,502 13s. This, in view of the state of the coal and 
iron trade, might be deemed satisfactory. The financial position 


am 
















The amount of capital invested in the ordinary shares of the 
Alquife Mines and Railway Company, Limited, was £180,000, and 
all the liability on these shares had been extinguished by payment 
in advance of the amount of uncalled capital under an arrange- 
ment which produced to the Coltness Iron Company interest at 
the rate of 5% per cent. on the amount of such prepayments. The 
before-mentioned share capital of /180,000 entitled the company 
to two-thirds of the profits of the Alquife Mines, the full equip- 
ment of which was being pushed forward with all speed. A 
large pier was in course of erection at the port of Almeria, 
which was guaranteed by the contractors to be ready for work 
in January, 1904. When it was ready it would enable the 
company not only to deal with a large output, but would greatly 
reduce the cost of putting the ore on board ship. Notwith- 
standing the present expensive method of shipment, the Alquife 
Company had just paid a dividend of 2 per cent., besides laying 
aside for redemption /5,530, so that after the pier was erected 
greatly increased profits might be expected. The chairman 
further mentioned that a large plant had been erected at Colt- 
ness for screening the Alquife ore, and briquetting the smalls 
of it, which was proving very successful, and as principally due 
to this the production of pig-iron had not only been much 
increased but the quantity of coal used per ton of pig-iron 
made had been considerably lessened. In conclusion, 
formerly moved the adoption of the report and accounts. 

The motion was duly seconded and adopted, and the following 
dividends were declared, iamely, 8 per cent. on the ordinary 
shares, and 5 and 5% per cent. respectively on the first and 
second preference shares. 


Rk of the company was strong as, with the appropriation at this 
P time to reserves, viz., £5,000 to furnace-lining reserve and 
£10,000 to ordinary reserve, the various reserve funds now 
E stood as follows :— 

3 Z s d 
i Special reserve fund 50,000 0 0 
E Ordinary reserve fund bt — 90,000 0 O 
: Blast furnace re-lining reserve fund... 6,774 7.9 

5 snintaatacsticle 
Total reserve funds -- £140,774 7 9 
a 
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The retiring director, Mr Henry Joseph Houldsworth, having 
been re-elected, and the auditors, Messrs Kerr, Andersons, 
and MacLeod, C.A., reappointed, 

: The proceedings then terminated. 
NEW STANDARD EXPLORATION COMPANY, LIMITED. 


_ The statutory meeting of the shareholders in the New Standard 
Exploration Company, Limited, was held on the roth instant, at 
Winchester House, London, Sir Gerard Smith, K.C.M.G (the 
chairman), presiding 
The secretary (Mr J 
vening the meeting, 


The Chairman said: With regard to the origin of the company, 








H. Roscoe) having read the notice con- 
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upon the circumstances which surrounded the collapse of the old 
Standard Exploration Company. It will be sufficient for me to 

















which I am not familiar, a medium was found whereby the 
“ } : . oe 
valuable portion of the assets of the old Standard Exploration 







shareholders, and also for those who in anv new arrangement 


might feel disposed to take part in the undertaking. That medium 
was found in the New Century 
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it is no part of my desire, indeed, I do not feel competent, to dwell | 
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remind you that as a consequence of that collapse, there was | 
a shareholders’ committee formed, of which Mr Fells was | 
te chairman, and after a somewhat varied experience, with | 


Company could be conserved for the benefit first of all of the | 


Trust, who undertook at the request | country business houses. Trade w 
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of the shareholders’ committee, of course. for « ee Be, 
which was fully set forth in the prospectus a ch ne cerat a, | dut 
offer the whole of the shares of the new undertakir . to } the 
old Standard Exploration Company's shareholders 24 et? the wa 
themselves or their nominees any shares which . a oo» BOE to for 
up. With reference to the amount of the capita) ae? get 
| know, is made up of 440,000 shares credited with =. 41...7 3 9% | sec 
say that I myself donot know why th2 shares were maic_.- , mey 
t seems a good deal of water, but I understand tha: +h ae paid o 
hoiders of the Standard Exploration were largely. aceite = 
that they liked to see a 10s share better than a <s <! mer - 
wishes in that matter have been complied with. ~ Well oe : = 
shares were, in accordance with the contract, offered ; ‘the thas | - 
holders cf the old exploration company, and fari passy to ut | a 
public. Not only were the whole of the shares tale: ‘ cae -” 
but nearly double the number offered were ap; ed for “The | - 
number of shareholders in the new company is as much a. eer c 
avery large number. The working capital is (2; ‘there are| 5 
60,000 shares kept in reserve, and it will be competent for the th 

directors to issue these shares, not at 7s 6d paid. but «| 
the best price they can get The amount paid , i = 
ment and application was 1s per share, and a call ‘d { is 
been made of 1s 6d. In doing this, the directors hay | 1 
been guided very much by what they understood from Wel re 
Fells was the wish of the shareholders of the old company There | C 
are certain advantages in not having small calls coming in, It i | S 
a great expense to the company, and the calling up of the whole of | n 
the capital will certainly be an economy in administration. There d 
is one other thing I must mention, and that is that the Stock |} t} 
Exchange have appointed a special settling day ; they were settled |] fi 
fully-paid on the 22nd inst. I think that exhausts all I have to | t! 


say with reference to the formation of company, its | 
capital, and cther cognate matters. I pass now to a ‘slight | 
description of the operations undertaken since the allotment. | 
In the first place, although so short a time has elapsed, the whole | 
of the properties have been transferred to and registered in this | 
company’s name. The whole of them have been, or are being, | 
inspected and reported upon by our engineers. Alreacly one pro. | 
perty, the Mainland Consols, has been sold for £1,800, and in this | 
connection I may say that we believe the preliminary expenses have } 
been considerably over-estimated at £2,500, so that the sale of the || 
Mainland property will cover the expenses of formation, thus leaving |! 
the working capital of £25,000 entirely intact. This is a very great| 
advantage, I must say I do not think any of the properties are of very | 
much value. It will be within your recollection, perhaps, that I have! 
travelled over the whole ot the gold-bearing regions of West 
Australia in an official capacity, accompanied by the best possible 
advice, and I must say I felt not a little astonished, Were I not) 
occupying a responsible position to-day, I might, to usea vulgar 

expression, let myself go upon the question how some of these) 
properties, which form the assets of the Standard Exploration | 
Company, could ever have been thought worth looking at by any 
reasonable people. But you have one property, the Paddingt | 
Consols, on which, as you were told in the prospectus, we propost | 
to centralise our efforts. We should make a great mistake at the } 
outset if we did not adhere to what we stated in the pro-| 
spectus, and if we spent money in various parts of our properties | 
There is only one policy, and that is the policy foreshadowed in the| 
prospectus of concentrating our main efforts upon the Paddington | 
Consols. I entertain doubts myself as to whether it is not possible | 
that the Wealth of Nations may still be worth a little caretu) 
examination into; but ,at all events, nothing will be done without} 
the greatest prudence and caution, and we shall endeavour not (0) 
fritter away your money over a large area, but try, by the concen | 
tration of our efforts, to return you dividends on your Capita) 
Before concluding, I wish to say a few words personally. 


the 
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J have | 
endeavoured to steer clear of:mining technicalities. I am not a miner, } 
and do not pretend to know anything but mere text-book knowledge | 
of mining, and I feel that perhaps the chairman of the mining oe 
pany ought to be able to talk in the usual mining jargon, but I do 
not pretend to anything of the kind. All I pretend to do is to have 
some krowledge of business and finance and an earnest desire (0| 
fulfil my duty to you by safeguarding the money entrusted to us, 
and to see that it shall not be wasted on unremunerative work. Vy 
am also anxious to do something for Western Australia, over whose ! 
destinies I had the honour to preside for five years. 
Mr Birkbeck then addressed the meeting, and gave s 
details as to the property. Mr 
On the motion of the Chairman, seconded by Mr Kk Logan, a 
Fells was appointed a director, and in a short speech went o% 
the circumstances attending the formation of the new company. nat 
The Chairman, in acknowledging a vote of thanks, = ee 
Mr Wittenoon was going back to Australia, and would loo - - 
the business of the company. At the next meeting he wou ® 
doubt, have some interesting details to give them. 
The proceedings then terminated. 


me further | 





NT 
SALISBURY AND DISTRICTS MERCHANTS’ AND DEVELOPME 
COMPANY, LIMITED. 


The ordinary general meeting of the sharehol iD eau, 
bury and Districts Merchants’ and Development enenah, 
Limited, was held on the 7th inst. at the offices, 10 siding 
London, Colonel C.'H. T. Marshall (the chairman) a notice 

The secretary (Mr H. W. Quittenden) having read the 
convening the meetin ‘ at 

The Chairman oat When I last addressed you 1 a 
we could not expect to make much progress until ar affairs 
the Transvaal had ceased and the normal condition © 


> one for UP° 
was restored. The year Ig0I was an unfortunate one <a 
as brisk at the coa 
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during the war, but the inland towns suffered, and none more 
than Salisbury itself. You will remember that in 1990 our trade 


was muc ry “ye 
for some months by the military authorities. 


This stoppage of 
gen 
seen from the report. ; 
quantities of our merchandise to deteriorate, and in may cases 
to become practically unsaleable. Our gross profits for Igol 
were also much lower than usual, as there was keener competi- 
tion in trade, owing to the reduced population. Many had gone 
to the front, and there was a stagnation in immigration, on 
account of the unsettled state of South Africa. I think we may 
now confidently look forward to increased activity in the 
development of the Chartered Company's territories, and a 
further stimulus to trade. Through communication Sy 
just been completed from Cape Town to Beira. Salisbury will 
become the main railway junction in Rhodesia and a great dis- 


ributing centre for the mines. 





h crippled owing to the railway being entirely taken up | 
b I June 30th last £50,602. 
seral traffic also seriously affected us in 1901, as you will have | 


The long detention at Beira caused large | The great bulk of these reserves—354,195 tons-—were contained 
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due for its purchase, making in all $149,500, or £30,526. During 
the “life” of the option this company spent on development, 
equipment, Xc., £20,076, making the total expenditure up to 

! The ore reserves available to-day were 
530,359 tons, or 86,089 tons more than at July 31st last year. 





in what was called the north ore body, and, in making this 
estimate, nothing had been allowed for any ore contained in the 
vein below the 486 feet level. With reference to milling opera- 
tions, the high standard of efficiency in extraction reported last 
year had been maintained ; of the gold contents of the ore 82 per 
cent. and of the silver over 35 per cent. had been recovered, 


| making a total extraction of 77.75 per cent. of the value con- 


rail has | 


The local expectation is that | 


the opening of through railway traffic will bring in many more | 


people to Salisbury, owing to the much greater facilities for 
travelling. From our last advices we learn that the population 
is already beginning to increase, and the hotels are filling up. 


I am glad to say that the shipping freight charges have been | 
reduced, and also that arrangements are being made by the | 
Chartered Company to lower the railway rates from Beira to 


Salisbury. This will much cheapen the cost of erecting 
machinery on the outlying mines, and is certain to lead to further 
development in a short time. These lower rates will also lessen 
the cost of living, which is a very important factor in attracting 
fresh settlers to Rhodesia. It may interest you, to know 
that our manager, M. G. D. Bates, has been unanimously re- 
elected Mayor of Salisbury for 1902-3. Our other manager, Mr 
Guy Marshall, having been offered the management of another 
company, has resigned his position, and we do not propose to 
replace him. This will effect a reduction in our expenses. In 
conclusion, the Chairman formally moved the adoption of the 
report and accounts. 

Mr W. F. Battock seconded the motion. 

Mr Boyes pointed out that the expenses for administration in 
Salisbury had somewhat increased. 

The Chairman said that Mr Marshall, who was present, would 
probably be able to explain the matter. The principal loss to 
the company was the deterioration of perishable goods at Beira, 
there being no proper Custom House at that port. 

Mr Marshall, in reply to questions, said that every firm there 
was overloaded in the way of perishable goods. At one time 
they were refusing orders for thousands of pounds when the 
goods were lying at Beira. As far as he could see now, with 
the new flotation of the Salisbury Building Company, they had 
a very good prospect of considerably increasing their trade. 
That railway would make a great difference. 

After further discussion, the resolution was submitted to the 
meeting, and carried unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


EL ORO MINING AND RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the El Oro 
Mining and Railway Company, Limited, was held on the 7th 
inst. at Winchester House, London, Mr R. T. Bayliss presiding. 

The notice convening the meeting having been read, 

The Chairman said that the balance-sheet showed the issued 
capital to be the same as it was last year—namely, £980,000, as 
the 150,000 new shares created at the extraordinary general meet- 
ing on July 17th, of which 100,000 had been issued, would first 
appear in the balance-sheet for the current year. Sundry share- 
holders for dividends stood at £73,587, owing to the fact that 
dividend No. 5, amounting to £73,500, was only paid on 
June 3oth last, and the dividend warrants were therefore not 
cashed until after the closing of the accounts. The balance it 
was proposed to carry forward, comprising the balance of profit 
and loss account of £28,476, together with the amount carried 
forward in the last accounts of £11,171, amounted to £39,647. 
lhe Somera purchase account stood at £30,526, and it had since 
been increased by £125,000, being the sum paid in cash for the 
final purchase of the property. Cash in hand, £81,583, was 
absorbed to the extent of £73,500 immediately after the close of 
the year by the payment of dividend No. 5. In the twelve months 
under review the company treated 107,881 tons of ore, which 
yielded, or from which was recovered, $14.16 per ton, at a cost 
of $5.90 per ton for all expenses, both in Mexico and London, 
resulting in a net realised profit of £181,891. The railway de- 
partment and sundry receipts increased this profit to £203,960, 
out of which £20,000 was written off for depreciation, and £8,484 
on account of the Somera property, leaving a profit for the year 
of £175,476. The Somera property, comprising about 268 acres, 
was in effect what in South Africa would be termed ‘the deep 
level” of the El Oro mine; that was to say, that in its descent 
into the earth the El Oro or San Rafael vein would depart from 
the claim originally acquired by the company and enter into the 
Somera property. While they could not at this moment predict 
with any certainty what, if any, veins would ultimately be dis- 
covered in the Somera claim, they felt that in a district like El 
Oro, where so many known and parallel veins had been dis- 
covered within comparatively short distances of each other, the 
possibility of finding valuable mines within the area now con- 
trolled by the company was one which should not be underrated 
or overlooked. By way of consideration for the option, they 
paid their predecessors the money which the latter had spent— 


$57,500, and undertook to make the last payment, $92,000, then 
en 


| 


| 


tained in the crude ore. The total cost of mining and milling 
for the period under review had been $s.11 per ton, including 
development and all other expenses in Mexico, as against $6.44 
per ton for the preceding year. He believed that the average 
cost of the past year could be maintained. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Colonel Baring seconded the motion, which was carried 
unanimously. 

The retifing directors, Mr T. Bayliss and Captain Henry V. 
Hart-Davis, having been re-elected, and the auditors, Messrs 
Deloitte, Dever, Griffiths, and Co., reappointed, 

Votes of thanks to Mr Raymond and to the staff at the mine, 
and to the chairman and directors, terminated the proceedings. 
eee _—____ 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 





—— Receura.—— ——Recriprs——, 





Estimate Apl. 1, 02, Apl.1,’01.. 10 days | 9 days 
for the to to ended ended 
Year Sept. 20, Sept. 30, | Sept. 30, | Sept. 30, 
1902-3. 1902, 1901. 1902. 1901. 
Balances in Exchequer on £ é £ £ 
Ist April :— 
Bank of England ...... 8,080,383 5,120,150 in ia 
Bank of Ireland........ 486,564 476,768 se 
8,566,947. 5,596,918 
REVENUE. 
£ & & & - 
Customs ................--+ 35,200,000! 16,299,000, 31,866,000 828,000, 581,000 
PDE Aaindndocs cv asewis ees 32,700,000; 15.420,000' 14,620 000 676,000| 655,000 
Estate, &c., Duties ........) 13,200,000} 7,°50,000} 6,340 000 275,000' 363,000 
Stamps .................-..| 8,260,000, 3,940,000) 3,700,000) 122,000; 191,000 
Land Tax and House Duty 2,500,000; 590,000; — 550,000) i. | 10,000 
Property and Income Tax! 38,600,000 8,720000) 7,810,000, 196,000) 250,000 
Post Office ...........-++ 14,800,000, 6..40,000' 5,910,000} 530,000; 310,000 
Telegravh Service ........ 3,630,000; 1,885,000! 1,805,000} 100,000) 20,000 
Crown Lands.............. 475,000, 190,000, 185,000 20,00; 15,000 
Receipts from Suez Canal | 
Sharesand Sundry Loans| 880,000, 579,002, 492.113) 1,000) iat 
Miscelleneous ............ 2,000,000, 857,043, 1,122,419) 94,717, 26,129 
*Revenue..........,152,185,000, 61,670,045 54,400,532; 2.812,717, 2,415,129 
Total, including Balance 70,236,992, 59,997,450) “a i oe 
| ' 
OTHER RECEIPTS. | 
Rep .;ment of Advances for 
ar eee ee 389,058 137,911) ee e 
Under Telegraph Acts, 1892: 
PERE ividtaskasdevivaces 420,000' 421,500 we an 
Under Uganda Railway 
Acts, 1896 and 1900 ...... 160,900 380,000 oi i oe 
Under Naval Works Acts, } | 
Oo eee i 1,918,000, 273,382 ee ee 
Under Military Works Acts, 
BEE CORNER vnkkcdacc curses wis 1,150,000 950,000) as és 
Under Land Registry (New 
Buildings) Act, 1900 ...... es a 100,000 oe ee 
Under Pacific Cable Act { i 
od asad be ab iean 745,445,  361,8C0 e ée 
Under Supplemental War } 
Loan Acts, 1900 .......... “s i 3,229,381 | ee } «s 
By Issue of Consols under 1 
Loan Act, 190] .......... ee oo 43,800,000) oe ee 
By Issue of Consdis under | 
Loan Act, 1902 ........-. | 26,475,000 as ~~ | os 
Temporary Advances Defi- ss 
GN ssc dice nssensstcss 3,700,000, 2,500,000 .. ' ee 
Temporary Advances, Ways 
and Means ......... oie 4,500,000; 2,000,000, éa os 
_ "SS aen 109,394,495 114,151,424) Faas 
*Revenue, as above ........ 152,185,000 61,670,045, 54,400,552 os ee 
Payments to Local Taxa- | | } | 
tion Accounts :— i 
CRN icccekaccuness 214,000) 95.645, 84,177 a os 
ME ibs vie xeecosednan 5,280,000! 1,696,767. 1,579,499 on oe 
Estate, &c., Duties 4,110,000} 2,087,799 2,203,414 a ee 
OG | v osvenscceccss 9,604,000, 3,880,211 3,867,090 £0,000; 15,000 


Total Revenue, includ- 
ing payments to Local + 161,789,000) 65,550,256, 58,267,622, 2,922,717, 2,408,129 
Taxation Accounts .. i j | 








[heen AR aaa 


EPA an 


pias ae & 


“citings 


pee Oe 


vs Re oc 


a 


ep eNS 





er aa te, 








SENET ONG 



























oR dees 








Oe ane arnt 


ae eneay 


pion saptpeanigabastrsnicy 


ae eee 


By 


Seadhasomestonrecotesceape ts ry Oy race ce ctencrenen pace rates ee eas lal 


a 





es 


ad 


ES PRS SH ES OR 





1578 THE ECONOMIST. [Octob 





BANKING DEPARTMENT. Sees 


er 11, 1902. 


EXPENDITURE AND OTHER ISSUES. 





a 


omisiandainiaeenaennanate 
| Estimate | 














forthe | Total Issues out of the Exchequer Proprietors’ capital.. 14,553,000; Government nies £ 
| Year | to meet Payments from NID teeta ead 3,160,629; ties ... securi- : 
goo eg 7 ecerrrs— | Public deposits* .... 7,500,343) Other securities |” on eareel 
| Supple- |Apl. 1, ‘02, |Apph 2. ‘OL, 10 days ; 9 days | Other deposits ...... 45,384,775) Notes ...........°°° 20787 Os, 
|mentary} to | to ended _ ended Seven-days and other | Gold and silver co; ‘anaes 
Esti. | Sept 30, | Sept. 30,| Sept. 30, | Sept. 30, | bills.............. 193.898" Omnss 2,242,847 
| mates). | 1902. | 1901, | 2902, | 190). | ————— | 
saenemnnemee seit ee ee ea S| 70,792,645 | aise 
Permanent Charge of Debt) 23,000,000; 11,194,498; 9, , ons eo i 
Intereston War Debt...... 4,400,000) Lae ae 1,400,997 +» | «+ | * Including Exchequer, Savings Banks, Commissioners of National Debt, ang 
Other Consolidated Fiand \ ‘aun = Dividend Accounts 
Rs ciiecnien terion LAG OO)” 915,919) 854,587, 7167, 4,805) = Dated October 9, 1902 J. G. NAI Thief C 
Payments to Local Taxa-' i ' i " : Eee RNE, Chief Cashier. 
tion Accounts............ 1,155,000! 644,213; 642,190, at 
Supply Services............ 146,459,000, 84,885,979, 88,317,945, 8,653,880 | ne THURSDAY NIGHT, || 
eae ase ee er Ree ne eS € preceding accounts compared with those of the prev; 
1176,659,000) 99,520,431 100,419,441' 8,738,146! 7,695.64 | week exhibit :— previous | 
ie OTHER ISSUES. | Increase. Decrease 
or Advanees for Bullion, &c. ........ | 200,000) 100,000 a ‘e ic ; : ij . £ 
Under Telegraph Acts, 1892 to 1899 230,000 ae 500 i o ee nS 7-day and other bills) .... 7” kadeten _ 537,865 
ay Uganda Railway Acts, 1896 and| SUIS ac crac cc iain  aeniing 2. ee 
sevecves ees eescesevsesevcccsees| es | 460,000! a we | Gove securi pihieicianenaapte ainsi piaktetaets ~~ - ~~~ tice a F 
Under Naval Works Acts, 1895 to 190i 1,¢48,000| 1310000, <<: | °: | Othersecutities Pome tase * peatten. | 
Under Military Works Acts, 1897 to 1901) 850,090! 950,000) ve mi LS te ees a ee ee co fete rene BO 97,309 i 
oo Registry (New Buildings)| | -~-argdgaccannashpedeebeabegartaabeapedion deneeaddgensia ae. + Caeeuegy 1,124 = 
WR ee oe ae oa ‘s BS nas sanvereendasenencsvsveerivneeseuvevessess ne ole wana 656, 
Under Pasifie Cable A 30k ....... a oy *e * SIMA « <spaleidlithsauasing olehissndcdimnets badaith keiuiskiae-« pa, mevebecs 986,352 
Jeficiency Advances Repaid........../ 000 i = | | 5 "7 , ata . . ‘ 
Ways and Means Ateaitee Repaid | ee ee ss | The following shows the amount of the circulation, Bullion in 
———— _— —|——_———_ | : , a Sieg : 
; ae '107,250,504 111,677,741 Nee eR) Eade the Rate of Discount, for three months ending October 8. 
; Balances in Exchequer :— 1902:— 
Bank of England ................ | 1,513,575! 2,011,173 oe ca —_—_______— a sibel eieheentchsinimentpiia 
Bank of Ireland .................. | "610,416 “462,510: - | 1 ee 4 Securities 
| —______ ee lc : [me aaa Cireulation 2 = 
2,143,991! 2,473,683 ein .* Date. one Abroad or | et Deposits | Banking 
i pete peree | "| out for grey | Depart- 
I eal ann 109,394,495'114,151,424 | Bills). — 


a? ee Export. |} ment, 
Treasury, September 30, 1902. | | 








1902, £ £ £ £ £ £ % % | 
July 1638,088,°55 62,000 in pain 51,061,389. 43,166,517 26,102,050 51 3 |} 


23 38,279,130, 10,000 in 25,649,990 '51:097,304| 42,867,855 26,404,110 514 — | 

| 30 37,924,236 6,000 in| 30,067,450 53,330,061, 45,867,005 25.651.816 48 — || 

Aug. 636.578.106 84,000 out) 30,516,260 48,354,538, 42.705.772 23.836.846 4% — || 

13 36,900,763; 303,000 in| 30.169,050 48,557,848) 42,240,788 24,506,713 | 

29 37,463,022| 186,000 in) 29,795,370 49,000,031! 41,397,257 25.842 652 528 — | 
COMPANY LIMITED. 27 37,928,138 128,000 in| 29,829,365 50,594.964| 42'559,601 26.273.773 513 — | 


| 

| Sept. 337,634,169, 16,000 out! 29,996,130 48,515,602) 41,142,175 25,813,039 53 — || 

. | { z ; 5 c azz | 

FIRE Established 10 37,545,873; 135,000 out) 29,573,795 48,317,261; 40,672,504 26,147,078 53;— || 
2 1808. 5 








oe. J both departments, Banking Deposits, Banking Securities, Reserve 
| 
| 
| 
| 


17 37,623,392 285,000 out, 29,339,930 48,445,877) 40,501,553 26,458,462 54% — |) 
| 24 57,352,348 485,000 out! 29,198,845 48,674,£72| 40,895,866 26,328.503 53, — || 
| Oct. 155,842,414, 730,000 out) 30,401,185 52,721,499) 47,665,596 23,616,229 448 4 || 
8 34,718,197, 525,000 out, 29,863,320 52,885,118) 47,762,768 23,029,877 433— | 


Head Office :—92 CHEAPSIDE, LONDON, E.C. | ——_——_—__—______________—_ <a 
‘ : | Subjoined is our usual table, affording a comparative view of || 

I _the Bank Returns, the Bank Rate of Discount, the Price of | 
ncom ms 2 cs a _ Consols, the Price of Wheat, and the Leading Exchanges during | 
” £700,134 period of three years corresponding with the present date as well | 

| as ten years back, viz :— 
Sesnrity tor Policy Mebiers, 28.437.083 


At corresponding dates | Oct. 5, | Oct.11, | Oct.10, | Oct. 9, | Oct. 8 








with the present week. 1892. 1899. 1900. | 19Cl. 1302, || 

—— | —__ ——  —_--—_ | — ———— |} 

CLAIMS PAID * OVER Sl 5,000,000 Cireulation (excluding £ £ £ | am £ | 
Bank post bills) ........ 27,183,745. 28,444,600 30,158,385) 30,056,655 29,863,320 | 

: Public deposits .......... 5,671,075, 7,082,335. 7,402,013) 8,273,933) 7,500,343 | 

Active Agents wanted. Other deposits ......... 33,165,040! 45,202,849) 41,526,702) 44,771,585 45,284,775 || 
Government securities ..| 15,457,055) 15,840,990) 19,491,034) 19,516,765 18,822,561 | 

SAML. J. PIPKIN | Othersecurities .......... | 25,083,545 33,223,-63 26,080,233 26,312,442 28,940,207 

ome ’ Reserve of notes and coin} 16,156.265) 21,113,122 21,216,460) 25,091,650 25,029.87! 

General Manager. | Coinand bullion ........ | 26,890,010) 32,757,722 33,599,845) 37,375,305 34,718,197 | 


Proportion of reserve to} 


SS | 
liabilities ............. | age | 403% 433% | 478% | 438% | 

Bank rate of discount .... 2% 5 % 4% 3% 4% || 

Marketrate, 3months’ bills) 1% | 42 4 2f. a || 

Price of Consols* ........| 97h 103}4 9835; 95¥; 93 \| 




















Price of silver per oz. ....| 383d 263d 29 7nd 26440 US i 
: Average price of wheat. ..| 272 10d 26s 0d 283 9a | 258 8d = i} 
e LIFE ASSURANCE SOCIETY Exchange on Paris (shért)| 25.163-213| 25.39-35 | 25.139-189) 45.15-20 25 _ I 
‘é * — Amsterdam (shorty; 12.14-24 | 12.14-24 arse | 12,18-28 13% i 
& ESTABLISHED 1844. — Hamburg (months), 20.48-52 a Rast eee a 779,000 i} 
uo Clearing-housereturn ... .'152,195,00C'162,! 2,000! LOD, SUT ONT SIU, ETI | 
: Funds Exceed- - ~- £3,750,000|——— _— | 
vj ’ * New per Cents.—Goschens. | 
wee iG- > "IES y ~v ‘ ‘ ° os nth the * othe | 
e LONG-TERM POLICIES AT LOW RATES, with right to The amount of the “other deposits'’ compared with the ther || 
§ change to ordinary Assurances, thus giving securities,” showed in 1892 an excess of £8,081,495, an 1 in 1899 an || 
z excess of £11,979,185, in rg00 an excess of £15,440,409, and In = \\ 
E CHEAPEST ASSURANCE PROGURABLE, sso :t/Casyisx tn ection cto [0.4 
2 is . , In the corresponding week of 1899 the Bank rate was 5 pe! cent 
3 Write for NEW PROSPECTUS, containing full information and its position had been greatly strengthened, while in apne 
. i and other important alterations, to the fact that the war in South Africa commenced during swe : 
¢ SECRETARY, 18, Lincoln’s Inn Fields, London. | the market rate for best three months’ bills dropped reece, Me 
“ ' per cent. It was felt by many that the decline had beet a 
e ————— | rapid than was prudent. A small advance in eens pt ak of 
= ok place, the ‘ing 263d per ounce. The outbreak 0? 
: j C SO kk ? ae took place, the quotation being 26§d pe 
4 Gy, ye 4h) Aine Ts (iy g sti. war had but little effect on the Stock Exchange. ad these 
¢ ' ” In 1900, at this time, the Bank rate was 4 per cent., “* — 
3 — ce was an abundant supply of money. —— agen aga oat, 
stiffened up on account of the foreign withdrawals ot gold, a 2 
BANK RETURNS AND MONEY MARKET. ing to £700,000. The rate for best three- m oes bills was ae 
above t and ve 1 : Silver declined trol 
BANK OF ENGLAND. oe the a es at 4a — Si ¢ | 
Dewees samemiak te ae aes 299d to 294d per ounce during : The distri- 
d UNT 3034 ant ee t 7th and Sth Vic torla, cap. 32, for At this time in rgo1 the Bank rate was 3 per cent ee 
H | he week endec ednesday, October 8, 1902. bution of the Consols and other dividends had enabled the m of 
Se ISSUE DEPARTMENT. to provide for the payment of an instalment on Ce OT abel 
: £ Consols and to liquidate its indebtedness to the bank. — aaheame 
> . = he hante wen » 7 ills. z ere was some Weasn™ 
Notes issued ........ 50,650,350 Government debt.... 11,015.100 the banks were not eager to take bills, as there © vcad off from 2k 
Other securities 7.159.909 c2 the foreign exchanges, market discount rates €ase  aevenasitl 
Gold coin and bullion 32,475,350 | Pct Cent: for fine three months’ bills to 2 per cent. Nc s owas 
50.650 350 oo flat, there was a recovery on the Stock Exchange. >" 
; 50,650,350 90,650,350 | quiet and duil. 
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of bills and l 

Special days are given separately, 

or decrease to date in each case :— 
(000’s omitted.) 





Consols Pay |“ Fourths ” of 
Days. 
Date. £ Date. £ 

| 1901. ; 1901. 
39,032,,0ct. 4 
34,281, Nov. 4 
46,610, Dec. 4 
1902. 
45.228, Jan. 4 
50,287, Feb. 4 
48,994, Mar. 4 
42,227,’ April 4 
40,536, *May 3 
51,212, June 4 
56.430, July 4 
43,497, tAug.5 
44,019, Sep. 4 
44,533, Oct. 4 


Weeks Stock Exchange 


Ending. | 


Total. 
oe & | 


Date. | £ 
1902. | 

5,348,606, J.1 Mr.13; 339,609 Oct. 2 
61,895, Nov. 6 
57,380, Dee. 2 
72,845, 1902. 
72,252, Jan. 3 
64.614, Feb. 5 
73,807, Mar. 3 
66,804, April 3 
65,341, May 2 
76,878, June 2 
55,892, July 
57,147, Aug. 
§5,274, | Sep. 
69,131, Oct. 


31,121, 
33,124, 
27,227, 


32,988, 


July BB. cae 
2 


BB. sas 216,917, 
175,766, | May 
163,525, 
190,569, June 12 
sanets 157,049, 24 
xionns 210,404,\July li 
149,199, 30 
191,796,,Aug. 14 
146,805, 28 
226,278, Sept. 7 
2 


192, 
toJuiy 

Jan l ’ a 26 
154,740,April 11 
25 
14 
238 


221,751, Mar. 


Ang. 6..+++- 


33,847, 
Sep 31,282, 
34.204, 


De -~IPp 


29,086, 


ae 190,779, 


| 1,188,867, .. 


Total, 1902 ..|  7,744,182,, .. | 463,963,, .. | 323,245, | 
Comecponare \ 7,414,234, . | 1,223,499, .. 403,156, .. | 331,928, 
. okt | 

Enc. or Deo.) |+ 329,948, .. \— 34632' .. |+ 63807, .. |— 8683, 
in 1902 ..} = 4°45% «nw, f= BSH) we 582M = 261% 
Gross total in a ee nae > = - ers 
190]......-.| 9,56L369,) .. | 1582624; .. 484,047, 392,279, 
8°60,170, .. | 1339571, .. 438,125, 372.463, 

Inc. or Dec.) + 600,999, ‘ + 243.053, oe + 45,922, + 19,816, 
inl9ot ..f\= 671%! = 1814% .. |= 148% 1. |= 5:32 


* The “fourth” fell on Sunday. t The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 


oe) |) a 











bee ee £ 1% 
_.««|174,683,600 178,203,500 3,639,900 2:04 
Week ending Oct. 4 ..| 5,451,700) 5,706,300-— 2541600) 4-46 


MANCHESTER— 
Jan. 1 to Sept. 27 


| 
| Do 1900.... 


Total to date ....../180,115,300/184,009,800 —3,894,500| 2:12 








LIVERPOOL— 
Jan. 1 to Sept. 27 ....|122,796,500|118,546,800 + 4,449,700 
Week ending Oct. 4 ..| 3,550,100 








| 

NEWCASTLE-UN-TYNE— ie 
Jan. 1 to Sept. 27 ....| 58,242,900| 61,605,400 —3,362,500, 5-45 
Week ending Oct. 4 ..| 2,042,400 1,978,600 + 63,800 322 

| 

| 

| 

i 

| 











BRISTOL— | } 
Jan. 1 to Sept. £7 ....| 23,042,600) 21,457,100 +1,585,500/ 73 
Week ending Oct, 4 ..| 738,800, 774,500— 35,700, 47 


eee 


Total to date ......! 23,781,400 22,231,600 +1.549,800, 69 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE, 


| 
| } | in : 
| Comparative Increase 


Oct. 9, Oct. 2, Oct. 3, or Decrease. 
{ 1902. 02. eis oor 
i ae - - Last Week| Last Year. 
Coit ; Assers. £ £ £ £ £ 
oin and Bullion—Gold 102,332,000 102,852,300) 94,775,000 — 520,00('+ 7.557,000 


Silver, 44.298,000, 44,467,000) 44,490,000 — 169,00 192,000 
: securities) 15,704,000 15,704,000 15,704,000 + -* 
iscount and advances. . | 58,658,000, 42,199,000, 44,525,000, 3,541,C02|— 5,857,(CO 


LIABILITIES. 


Government 


Notes +. sss eee+s 267,391,000 167,216,000, 164,527,000 + 175,0C0| + 2,864,000 
yovernment deposits ../ 6,820,000 6,627,000 3,141,000 + 193,00c|+ 3,579,(00 
rivate deposits ........! 16,615,000 18.330,000' 19,642,000 — 1,715,000\— 3,027,000 





AUSTRO-HUNGARIAN BANK. 
‘Bept. 30, | Sept. 23, | B-pt. 3v, 








4,690,000 4,690,000) 5,755,000 ws — 1,065,000 
6,477,000, 6,551,000 5,649,000—  74,000+ 828,00 
9,183,000' 8,629,090, 7,794,000 + 554,000 + 1,389,000 


19,571,000, 18,835,000 18,786,000 + 736,000+ 785,000 
230,00' 328,000 166,000: 98,000 + 64,000 


Coin and bullion—Gold 
Silver 
and advances 
: LIABILities, | 
Notes in ¢ 
Dep Sits 


Discount 


irculation ..,.! 





cheques cleared at the Bankers’ Clearing-house. | 
together with the total increase | 


The following figures from the official returns show the amount 
the Month. | 


28,734, | 
30,994, | 


30,752, | 


41,144, | 
30.214, | 








BANK OF ITALY. 


Sept. 20, ; Sept. 10,; Sept. 20, 
1902. 1902. 1901. Last Week/Last Year. 
ASSETS. £ £ £ £ £ 


| Reserve—Gold coin and 


bullion alate na 12,641,900. 12.642,000' 12,394,000 — 1,000: + 247,009 

— Foreign gold bills; 3,439,000 3,443,000) 3,505,000 — 4,000-— 67,000 

— Silver ..se+..| 2,053,000 2,065,000! 1,954,000— 10,000) + $9,000 

| State notes & sml. change 761,000 740,000 803,000 + 21,000 — 48,000 

Discount and loans 11,025,000 10,842,000 11,076,000 + 183,000— 51,000 

Public stock & Statelo’ns: 8,056,000 8,033,000 7,321,000 + 23,000 + 3,211,000 

Credits, intern’l& abroad 5,066,000, 5,352,000: 4,815,000— 265,0004+ 221,000 
LIABILITIES. 

Note circulation. ..... 33,593,000 33,655,000 32,963,300 — 62,000 + 633,000 

Currentaccounts .. 3,346,000, 3,379,000) 3,275,000 35,000 + 73,000 

Deposits at notice 3,786,000 3,794,000: 4,445.000 8,000\— 660,000 


_ NATIONAL BANK OF BELGIUM. | 


Oct.4, | Sept. 27, | Oct. 3, 

1902. 1902. 1991, Last Week Last Year. 

ASSETs. £ | £ £ 
| Coin and bullion........ 4,853,000, 4,703,000 4,742,009 + 155,000+ 117,000 
Other pote esseeees 20,140,000) 19,552,090, 19,641,000 + 608000 + 499,000 

sIABILITIES. 

| Notes in circulation ....| 24,504,000, 24,185,000 23.316,000+ 319,000 + 1,188,000 
| Current accounts ...... 2,975,000 2,559,000 3,653.000+ 416.000— 678.000 


BANK OF RUSSIA, 


Sept.16/23, Sept. 8/21, Sept.16/29, 


1902. 1902. 1901. Last Week |Last Year. 

ASSETS. £ £ £ £ 
Ni ik ies 66,930,000 68,195,000) 65,784,000 — 1,265,600 + 1,146,000 
| Balance abroad ..... 6,091,000 3,159,000! 1,714,000 + 2,952,000'+ 4,377,000 
Silverand subsidiarycoin, 7,114,000: 7.507,000 6,084+,00C~— 393,000 + 1,030,000 
| Securities & short loans 28,055,000 27,776,000, 33,505000 +  239,000;— 5,440,000 
Other loansandadvances 12,032,000: 11,748,000; 12.319,000 + 234,000,— 287,000 


Inc. or Dec. | 


i 


3°76 | 
4,087,000 — 536,900) 13:14 | 


Total to date ......'126,346,600'122,433,800 +3,912,800 3-19 | 


BIRMINGHAM— es Ve 
Jan. 1 to Sept. 27 ....| 42,137,300) 39,053,500 + 3,083,800 7-89 
Week ending Oct. 4 ../ 1,465,500 1,495,500 — 30,000 201 | 


Total to date ......| 43,602,800 40,549,000 +3,053,800 753|~ 


Total to date ......| 60,285,300 63,584,000 —3,298,700, 5-18 | 


Securities beionging to 














Bank aoe 6.355.000, 6 201,000) 3.819.000 + 154,000 + 2,536,000 
Miscellaneous ......... §,739,C00 5,759.0u0' 9,618,000 — 20,000 — 3,879,000 
Balances due by 

branches & treasuries 1,834,000 729,000 + 1,834,099, + 1,105,000 

134,169,00C 130,325,000 133 572,030 + 3,835,000,+ 588,000 
LIABILITIES. 
Notes in circulation ....| 59,279,000) 59,299,000! 58,447,000, — 20,000 + 832,000 
Capital of yhe bank 5,507,000; 5,507,000) 5,505,000 “i + 2,000 
Deposits and current 

accounts........ 46 350,000! 46,493,000, 42,305,000 143,000 + 4,014,000 
Treasury account 12,933,000; 9,864,000 18,557,000 + 2,149,000 — 6,534,000 
Miscellaneous .... 5,751,000: 5,815,000' 6,627,000—  64,000-— 876,000 
Balances due to branches 

and treasuries ...... 5,240,000: 3,347,000; 2,120,000 + 1,893,000 + 3,120,000 





134,160,000 130,325,000 135.572.000 + 3,835,000 + 
IMPERIAL BANK OF GERMANY. 


Sept. Su, , Sept. 23, , Sept. 50, 
1902, 1902. 1901. Last W 
ASSETS. £ £ £ £ £ 
Coin and bullion 41,990,000 48.314,000 41,522,000 — 6,524,000 + 468,000 
Disex —_ and advances 57,858,000 40,150,004 59,700,000. +17,708,c00 — 1,862,000 
sIABILITIES. 


Notes in circulation .. 74,769,00C 59,921,000: 71,521,000 + 14,848,000 + 3,248,C0 
Current accounts 26.960,000 29.25.0900) 26.157.000 — 2,165,000 + 805,009 
BANK OF SPAIN, 
eae = Bog Oct. 4, | Sept. 27,; Oct.5, 7) cee 

1902. 1902. 1901. Last Week Last Year, 
ASSETS. £ £ £ £ £ 
Gold ae 14,285,000; 14,271,000 14,005,000 + 12,000|+ 278,000 
i a 19,414,000) 19,548,000, 16,994,000 — 154,000 + 2,420,c00 
Foreign correspondents 75 4,000 757,000 857,000 5,000\—_—s—- 103,200 
Loans and discounts. . 40 920,000 40,395,000 55,391,000 + 525,000 —14,471,000 
Spanish 4 % stock .... 14,770,000) 14,770,000 14,770,000 aca “a 
Treasury bills, obliga- 
tions, &c. ene 49,000 31,000 26,000 + 18,000 + 23,000 
LIABILITIES. 
Circulation ............) 65,522,000; 64,871,000) €5,217,000 + 651,000:+ 305,00 
Deposits and current 
accounts..... 22,643,000) 23,186,003: 27 695.000 — 543.000!— 5.052.000 
NEW YORK ASSOCIATED BANKS. 
aun emer ; Mey TT ees Ry SET - 
1902. 1902. 1901. Last Week Last Year. 
ASSETS. x £ ‘ £ 


£ x 
30,254,000 30,395,000 36,070,200 — 
15,718,000: 14,078,000) 14,214,000 — 


142,000 -- 5,816,000 
350,000 — 500,000 


Specie ....... 


Legal tenders .... 


Loans and discounts. 174,460,000 174,836,090 174,712,000.— 376,000-—- 252,000 
LIABILITIES, 

| Circulation ......... 7,132,000 7,016,000; 6,124,000 + 116,000 + 1,003,000 

| Net deposits ............/174,436,000/175,304,000,183,710,000—  858,000,—14,274,000 


| 


| 
| 


| Reserve(Specie & Notes)! 43,972,000) 44,474,000} 50,283,000 - 


502,000'— 6,316,000 
45,£09,000, 45,823,000) 47,177,00,— 217,000 — 3,568,000 
648,000} 3,111.00%'— 285.300’ — 2,748,000 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10a; the Dutch florin at 1s 84; and the france, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 
Discount and Loan Markei.—The distribution ot the 
Consols and other dividends has considerably eased the 
monetary situation, and day-to-day loans have frequently 
been procurable as low as 1 percent., while for weekly fix- 
tures it has fallen recently to 2} per cent. The market, too, 
has reduced its indebtedness to the Bank, and despite the 
fact that half ‘a-million in gold has been taken for export, 
discounts are easier, the rate for best three months’ bills being 
no better than 3} per cent. The appearance of ease may be 
only temporary, as some heavy loan transactions are in pros- 
pect, and the outlook in the United States is still very 
obscure. The Bank return for the week shows that thestock 


Legal reserve .... 


Excess of actual reserve 365,000 


| of bullion amounts to £34,718,197, or £1,124,217 less than last 


1902. 1902, 1901. Last Week Last Year, | 
i ASSF rs, £ £ £ £ ¢ 
‘8 and bullion—Gold- 45,540,000, 45,871,000) 44,589,000 — 331,000'+ _ 951,000 
Discoune aac... pulver! 12,325,000 12,403,00C) 10,856,00. — —_80,000/+ 1,469,0C0 
isc eee &c.; 13,828,000 11,114,000) 17,994,000. + 2,714,00C' — 3,366,000 
Cireulation +» | 65,683,000 62,392,600 | 62,747,004 + 3,291,00C|+ 2,935,000 i 
iteitincpeena aac NETHERLANDS BANK, 
“Oct. 4.) ‘Sept. 27, |; RS eg ee 
eS | 1902, | 1902, {| 1901. Last Week Last Year 
oe £ £ ie £ 


} 
| 
| 


i 


week. Asum of £525,000 in gold was withdrawn for export, 
and there was consequently an expansion of about £599,000 
in the home circulation of coin. The note circulation, on the 
other hand, fell offto the extent of £537,865, and the Reserve 
was reduced on balance by £586,352. That leaves the total 


at £23,029,877, and the proportion of reserve to liabilities is 
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1} lower than last week, at 43§ per cent. The Bank's Rest 
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The silver market has been quiet and featurelece 7 | 
price of bars on Saturday was 234d per ounce, and The 
demand on Monday caused an advance of 1.4. to » 2 oe 
ounce. It remained at this level until Wed way, ahs ‘gs 
decline of jgd took place, and a similar fall on Thy ae 

fixed the price at 23,,d per ounce. A further decline of “e 

has taken place to-day, making the quotation 223q yer ¢ = 
for both spot and two months’ forward delivery. per ounce 


The following is from Messrs Pixley and Abell’s Citron 
dated October 9 :— y rell’s Circular, 


shows a decrease of £656,107, due to the payment of the half- 
yearly dividend. Goverrment disbursements have reduced 
the Public Deposits by £2,525,630, while the Private Deposits 
show an increase of £2,689,249. Government Securities have 
risen nearly {3,000,000 on deficiency advances, while the 
market repayments to the Bank have effected a reduction of 
£2.897,309 in the amount of Other Securities. 

The subjoined table shows the rates quoted from day to 
day during the week :— 
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Se eee 
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| ) ath Gold.—Bar gold, fine, 77s gid per oz standard; United States | 

ast | Sat. | Mon. | Tues Wed. |Thar.) gay, gold coin, 76s 43d per oz; German gold coin, 76s 4#d per at 

ee ee eet etd | * | nominal ; ‘French gold coin, 76s 5d per oz nominal’ Japanese yen, | 
~eiloninl~!~%}9 o% | 76s 44d per oz nominal. noe 

ET SS 4” \y* F 61% | ‘ ” \q ae aoe silver, fine, 237d per oz standard : bar silver two |! 
Market rates of discount :— eee oe = a |months’ delivery, 23,d per oz standard; bar silver. containing || 
oe Coed Cones Grafts. ....+... 4 136 Si ’ 3 $3 sas a3 | « ors gold, 2338d per oe roland: Sar aa seatiniee ae | 
4 sente do eer ake eigs 4 3h ise” is 38 3° \3 838 gold, 23%d per oz standard ; bar silver, containing 3 STs gol i, aed i 

6 months’ do ........ cteeeeeens a St 85 | Se 358 45 2 iS 93 | Pet_02 standard; cake silver, 25}d per oz; Mexican dollars 23d i 
haanes Oe Speer or 3 A 0 2 a : 2 7 oo a Quicksilver, £8 15s—3 per cent. discount. » 23d, |) 
Fortnight (at last Sotdlemend'..32 BY (St StS? «| |The India Council on Wednesday offered for tender | 
Deposit allowances :—Danks 2% 625 28 2h 2h je 8623 =| Rs.3,000,000 in remittances on India. The tenders amounted || 
Discount houses at call ........ : \s3 B | 3 By \2h lto Rs 83,720,000, at prices wrest Eactag Rea ; ws ad - 
At notice ... ne teceesenssesees ~-25 12g Ge NS cn to “O39 ’ » § sing S 3{}d and || 
The following is a comparison with previous weeks :— \is 4d. The following statement gives the result of the || 
ne ee | sales from the beginning of the current financial year :— \\ 
| £5 Bank Bills. | Trade Bills. * - Rs. £ | 
ce | | April 1, 1901, to March 31,1902 sssecccoee 275,895,050 .... 1837961 || 

a= 3 Months. 4 Months Months.|3 Benthe. phowenrsans sieedenenan April 1, 1902, to October 1, 1902 ........-. "99.460.280 ie "6.603.929 

sy ed Seen ene ey a eee | Week ending October 8......ccceseessese 3,125,000 .... 207,945 

} ‘® j ° ' a A ee Seana 

June 24..24 3 | 2f | 2p é : ‘2 a 31% 3 | 5 : 102,585,289 .... 6,811,874 | 
July <i 22) f° are 7 is 2 313 Allotments since last Friday :— 
“ | | 93 2 3/3 3 | Rs. 
38.18 24 2s os “2 J ae eee | Monday ........ 50,000 in bills on Bombay........ At Is 44 ] 
Aug. 1..\3) | 2% 24 | 28 2 3 3 E | Wednesday...... 387,000 in bills on Bombay ........ Avis 5 51-324, about || 
8.. 23 ; 2 . ;| 2s : . % 5) : e eeeeee 2,613,000 in bills on Calcutta........ eet above 
_ . 3 | 24 33 aH Thursday........ 14,934 in bills on Madras ....... . At ls 4d 
29.128 | 2 2 3| 38 3| 3 2% 033 4 3: Next week Rs.3,000,000 will again be offered. 

Sept. 5.. . 24) 2 3 . 32 ; 3 : 3 : 3 The Commissioners of Inland Revenue have entered into 
19.2) 24 3 3h | 3a 3 . 34 an agreement with the borough of Tunbridge Wells for th: | 
8 26... 3 3 3 : ¥ 4) 3 4 ; 34 e 3 ; _composition of the stamp duties, payable on transfers of the | 
ot. i 33 : <8 Anon: ’ 

ea 33 a3) 61g ye  l4 14 4g | further issue of £185,800 3 per cent. Redeemable stock. 





The Bank of Africa, Limited, has opened a branch at 


* These rates range from those current on the very best paper to those paid 2 c 
| Newcastle (Natal). 


on bills for which the Bank rate is usually required. 




















HOME RAILWAY TRAFFIC RETURNS. 
Div. % Receipts tor Week s 
Revenue ist Half, 1902.) per | _Ended Oct. 4. | Traffic | Cogt = |Aggregate Receipts this Half-year. te 
|Annom. ea 1$a9| «1a \perMile a | otal Miles Open | 
awe aT =qj  Nameof Railway. FS |oe%| <= | s- ver pr this Half-year, "0? | 
So | Work- L Pind =s 28 Es - \Bss| $3 e32 _Week it z Passengers, &c. | Goods, &c. 
ling Kx- 'Ch'rges >>“ |S eg | SHS Bg bes e. Anememnemnemeayasne | eomemmeniteeeneimmnne| a - 
ceipts. ipenses. laeiSs! a” |eeS|  & |5F = 1021901 S | 1902 | 1901. | 1902 © 190. | 1902 | 1901 1902! 1905.1 
z x £ ae: ENGLISH. z z z z x z z x z x x £ x | 
309,743| 171,929 74,606 6} 84 Barry .............. ce -» | 11,589, 13,134) 374 417 143,158 180 me sh a re 166,041} 164,304 40 | 4 |) 
47,412, 3,442 16,129 nil. nil. Brecon and Merthyr 498 1,333 1,831' 1,825 3% W 77 5 | 9,204 9,020 16,986 17,214 26,190) 26,23 61 61 | 
148,219; 95,507 58,253 nil. nil. Cambrian ............ .. 3,356 2,883 6,239 6,024 25) 24 20,635 34 74,742' 77,297 37,592 38,512 112,334) 115,809 250, 20 || 
Sa tee ee on 4 4 (Central London .......... ad ee 6,902. 6,151 1150 1025 = 1053 é oy he ¥% 88,838; 81,144 6 6 
80,353! 35,957 58,330 2; 3 City and South London .. .. es 3,033, 2,031 485) 428° 394,305 72 et Se + 39,277; 26,240 4 
255,849\ 128,983 165,708 3 2 Furness .................. 3,186 8,011) 11,197 10,668, 8C) 74 1,840 695 58,988 57,949 98,850 95,955, 157,838; 153,904 139 | 18 
1637,216/1107,384 597,385 nil. nil. Great Central .......... ‘ az os 74,127 69,926: 159, 149. 102,783 29 ” ™ an ss 996,656, 945,343 465 4 
2652,450'1721,070 880,460 4% 14 Great Eastern .... ...+, 63,408 47,093 110,501 109,696! 99 92! 46,692 924 1,073,384 1,079,058 578,457 585,483 1,652,041 | 1,664,581 1,168 1,164 
2748,660 |1824,615 73¥,861 3, i Great Northern .. .... 48,863 70,614 119,477 115,497; 88 85 40,442 98 806,447 793,509 864,589 859,174 1,671,036 1,652,685 1,355 1,35 
5491, 382 3516,024 1504,079 6; 34 Great Western.......... . 109,670 124,320 233,990 223,200 90, 83, 41,139 1334 1,890,920 1,860,520 1,582,100 1,565,560 3,473,020 5,426,079 2,661 2,64 
218,468 | 136,812 96,625 14 nil.|Hulland Barnsley........ es a 8,742, 9,716) 120, 133) 104,785 434 a a at Rs 122,424 128479 735. 7, 
2601,330 '1575,718 1495,716 43 34 Lancashire and Yorkshire 44,633 63,435 108,068 107,421 194 185 100,142. 105 845,750 836,384 823,618 809,717 1,669,368 1,646,101 b  ShE 
6673, 955 |4305,255 4323,290 64 43 London & North-Western 124,000 166,000 290,000 279,000 150 141 66,446 1594 (2,125,000 2,094,000 2,083,000 1,987,000 4,208,000 1,081,000 1,940 1,958 
2417,324 '1553,048 1226,142 74 4 (London & South-Western 61,5.0 28,500 89,800 85,200 92 89> 49,286 1674 1,083,700 1,009,900 373, 368,200 1,457,000 1,378,100 91 
1507,449 | 944,325 867,100 7 3. ‘Lon. Brighton & 8. Coast.. 56,694, 15,921 72,615 70,533, 155 144; 60,192 137 832,946 781,626 218,423 220,538 1,051,369/1,002,164 487 43) 
198,334| 126.158; 116,309 8 4 Lon., Tilbury, & Southend 5,923 2,334) 8,257. 7,419, 102) 92; 52,371 140) | 120,668 115,197 31,595 29,024 152,263) 144,221 82 & 
57,002| 28,876 29,699 7 63 Maryport and Carlisle .... 758 1,645 2,403, 2,325) 58 56; 21,100 155 oe , oe on 33,473, 31,964 414 4 
412,974| 207,496| 315,908 24 24 |Metropolitan ........ Pi 16,614, 16,164! 259/ 249, 200,288 83 zs : Ga ; 223,633; 214,535 OF  & | 
202,974| 112,602 129,900 nil. nil. | Metropolitan District oh ea ‘i 7,161 6,850 551, 538 658,966 37 a “< a <“ 94,770; 84,679 13 1 || 
5446, 702 [3409395 3015,728 54 44 Midland .................. 74,632 162,556 237,188 231,786 | 173! 167, 53,231, 704 1,199,059 1,191,408 1,986,707 1,972,753 3,185,766 3,164,161 1,376, 1,36 |) 
$340,847 |2859,280 1974,702 6 i North-Eastern ...... 1,052, 123,005 184,657 187,080 113, 114. 44,770 142 1,061,410 1,091,938 1,607,872 1,013,078 2,669,282 2,705,016 16492 1,64 |) 
275,692; 188,067 202,426 65 ¢ 


eats : $1,938 4 1705, 
North London............ 6,257 4,145 10,402 10,194) 867 835 341,344 1524 | 81,991, 82,863 52,124 = 50,230, 134,115) 135,095 R a i 
465,522| 207,613 265,530) 44 4 | {N_Stalfordshire—Rail... 6,667 11,855) 17.390 17,607) 90 90') qa.ssz roa | { 85786, S5.528 161.088 108.108) | gs6,013, 253,570 { | 


12 i 
131,657) 79,584 71,981 6 54 Rhymney io 6,785 4817) 76, 63, 29,600 257%, °:. = Ps 72,750 66,389 76, i 
2089,586 447,110 648,978 *, Mi. |g eastern & Chat. Rail. 87,037 25,259 112,295 109,033, 178 171 2,173 82 1,149,903 1,120,754 302,086 316,567 1,451,989)1,437,321 { i 


455,942 262,401 334,825 3; 34 Taff Vale. etd ecb. 4,186 14,528 18,714 17,849) 152: 138) 76,530 68 59,480 62,211 181,495 161,514 240,975) 263,725 1234 Wh) 
COTCH. =, s it 
104,354 1143,825 1287,685 44 33 Caledonian* .............. 40,411 53,856 94,267 93,111 108 100 63,562 114 | 393,866 434,252 519,718 523,518 918,584, 967,770 870 6 |) 
873,009 | 513,694 481,394 25 24 Glasgow &South-Western* 17,256 20,751 38,007 35,297 93 81 43,541 67x , 202,072 214,760 205,258 201,635 407,380, 416,505 406 Sa) 
242,320| 126,327 189,816 3 3 (Great North of Scotland* 4,654 5,172 9,826, 9,725! 36 30 20,836 745 s Te ce < 100,898) 96,380 331 Sh | 
246,798 | 156,681 141,013 nil. mJ. Highland* veseeceeese 7,371 4,633 12,004 11,350 26 23 14,429 45 96,868 96,888 37,439 38,981 134,307 134,869 4924 - | 
183,374 /1118,023 1632,225 3 3 North British® Soar ego ae 40,206 57,693 97,869 96,585! 75 74 51,580 4@03x, .. is a a 970,190 991,740 1,5023 1,282 | 
; RISH. } jn 1} 
64,327) 39,218 40,689 6 §& Belfast and County Down 1,718 666 2,384 2,531) 31 33 18,960 125 37,929! 38,027 9,671 9,071, 47,600) 47,098, 76k TH) 
148,315) 98,551 83,877 54 44 Belfast& Northn. Counties 3,964 3,191) 7,185 7.289 30 26 

6,363 

18,903 

26,739 

14,670 


6 1 || 
29° 12,182 164 65,992 64,713 41,789. 40,048, 107,781, 104,761 241 a 
125,663| 77,328 54,769 nil. nil. Dublin, Wick., & Wexford 46 44 wii9 ty 81,698, 81,321 144 14 


433,298| 243,898 89,999 62 64 Great Northern .......... 11,046° 9,591 20,637 38, 35 15,258 1644 | 175,921 171,265 116,687 107,767 292,608 279,052 5 


696,428' 400,459 336,420 3 34 GreatSouthern & Western 16,726 15,272 31,998 


oe 
x 30 "508 42750 218.807 178,965 167,609 421,715 386,416 1,084 1, 
274,662| 162,762 150,846 3 3 |Midiand Great Western ... 5,217 10,008 15,225 3 tt 7° 94! a 


27' 27) «#11,727 = 87 


i 
| * From August 1. 


67,333 67,398 425 86,511 161,818) 155,909 598 

















ss GOLONIAL, FOREIGN, AND AMERICAN RAILWAYS. —__| 
ra neers een renin nnaarpamae —_—$<<$$< mmo 
3s Receipts. Total Receipts gs Receipta, Total Receipts. 3s Receipts. Total Recelptt. 

Name. =e Name, | BE i- ro rs Name. Ea —————__—-| sq | 191 

a | 1902 | 1901. 1902 | 1901. | &se | 902.) 1901. | “i902 7 i901. qc 1902. | wl | 1 3 
CoLoniaL. £ .4 £  ForsiGn.—Con. £ £ 2 £ | AMEBRICAN.—Uon. 1S ae Se & $00 
Bombay, B.,£C.1. Get 4 15,600, 16,466, 201,266) 200,600 BLA-& Rosario alOct. 4! 42,980 39,856 1,756,321 1,981,426\Cinm: ‘Southern ..|Ang. 100,600, 73,200 195,000 HENS | 

Burma °...--..- Sev. 6 12798 12.015, 122,839 124,782 O-Urug of MVid 4, 7033 €412 " 73905” 76688 Denv.& RioGrande Se 21 72,600, 51,240 81s 
a acinc.. 3 


30} 232,400 199,000 '2,081,200 
533 


637,765, 704,538 | 
East Indian...... Oct. 4) BB,600) 94,553 /1,066, 


800 Costa Rica...... 4 3512 3,282 188,655 218,993) Erie .............. July 637,765) 706,598 | 15 g40 1,517 | 


1,846, 
oe East Argentine Aug.30 510 651 27,046 25,894) Illinois Central....|Aug. 674,086 
s0Se, 


676, 1,200,596 | 
G.Trok. of Canada 7| 130,935. 122,720 1,824,658 1,692,698 Entre Rios ....\Oct. 4 1,381 1,256 17,141 1 aisvL & Nashvie,(Sep.21 138737, 107,797 1,468.580 boars 
Gt. Indian Penin. 4 31,700 36,321, 428,633; 456,194 1a Guaira & Car! Aug.19 617 1,010 36,369 ses ee ieee . Aug2l 78,829, 66,854 Ta 7.00 
Indian Midland. . $ 8,720 8,735 120,505) 123,482 Leopoldina ....\Oct. 4 18,406 22,138 654,910 594,444 New Orleans, N.E. |Sep. 21 8,000 7,006 873,000 716,400 
Madras .......... 4) 20,625 19,525) 275,825' 271,152 Mexican......__ 4 $103,300 81,000 1,338,100 1,068,800 Norfolk & West. .. 21 79,600) 65,800 | Paeag 1,362 70 | 
South Indian .... Sep. 6 13,571 12,628) 127,138) 121,218 Mexican Natnal. Sep, 14 $162,383 141,375 1,780,005 1,482,729 North Pacific......|Aug. _ 764,075) 724,687 Lats), y'soq.a2 | 
Sate. Rebewtta 13; 9,662 9,908! 120,731: 106,C71 — Rails.*.. BK 18,416 16,466 128,443 "106,246 Pennsylvania...... July 1,958,300 LO 102,408 | ‘a0 

OREIGN. ttoman ...... Oct. 4 10,33 ia&Erie\July  102,4 o | 447, 

B.A. Gt. Southern xt. 5) 41,886 37,142, 497,781; 497,711  AwmeERIcaN. : ee AT Ohiiedcl'e Renling July 3e0 235 $47,956 ae ea 
: aires by aera - 21,509 15,754 268,425 227,370 Ala. Gt. Sthern.\Sep.14 8,837 8,176 102,828 93,023| Southern Railway Sep. 2 ax 


802, 94,361 
890, 8 — 
11,085 9,076 154,457) 140,866 Chic. Mil. &8. P. Jury 732,279 pet 


* Iwo weeks. @ Including receipts ot the Centrai Argentune Railway. m all 


SL 


1 167,200) 141,600 2, 
716,408 732.279 716,408| Wabash 14 —86,042)_77,681 
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Octuber 11, 1902. ] 


has been opened at Ophirton (Transvaal). 


A branch of Williams Deacons Bank will be opened under 


the management of Mr Richard Dobson, on the 14th inst., 
for the Brompton and Earl’s Court district, at Coleherne 


court, Old Brompton road, S.W. 


! : ; ss : 

| _ The discount quotations current in the chief continental 
| cities are as follows :— 
i 


| ° 
| Paris 


| Berlin 


eeeeee 


The foreign movements of gold to and from the Bank since | Hamburg 
| Frankfort .. 3 Feb. 


last week have been as follow :— 

















THE ECONOMIST. 


A branch of the National Bank of South Africa, Limited, 


Bank 
Rate. 


M urket. 


3 May 24, 001 23 | Ganoa 
3 Feb. 13,02] 2§ | Ganeva . 
.. 3 Feb. 13,02} 23 | St Petersbrg 4Mar.13, 02Inom. 
| Madrid .... 


13,02] 23 


Open | 


' 











Bank Open. 
Rate. Market 
oo % 

5 4 


. 4 Oct. 2, 02) 3} 


158 1 





4 Sep. 11, 02] 4 








ARRIVALS, £ , WITHDRAWALS. £ | Amsterdam. 3 June20,'01] 25 | Lisbon .... 5§Jan. 11,99] 5 
Mon., Australia ..... . 30,000} Sat., Egypt .......... 100,000 | Brussels.... 3 June20,’01] 2} | Stockholm.. 4}Jan. 9, 02] 4 
Pete GG. asteacheces 150,000 | Vienna .... 33Feb. 6, '02] 3} | Christiana... 44Feb. 3, 021 44 
Pass. G0 cece secss. 50,000 | Rome ...... 5 Aug. 27, 95] 4 | Copenhagen. 4 Feb. 6, "02! 4 
»  & America.... 130,000 Tarin «..... 5 Aug. 27,'95} 4 | 
i wcoccese 900,000) Fri., E Bcccvcsess See . 
Net efflux .. | » 8yP At other centres the latest recorded quotations are :— 
530,000 | 530,000 | Sic eal in ; % 
1 ass OrK (call money) 15 | Calcutta, Bank min....... 3 
LONDON COURSE OF EXCHANGE. | Ditto (endorsed Bills).. 54 to6 | Bombay, Bank min. ...... 3 
Price Negotiated on ’Change. FOREIGN RATES OF EXCHANGE ON LONDON. 
On, Usance. | — Rares eanleesteneneermtettntaaesioe | ————— _ nae ‘i ~ciasaeaiat 
October 7. October 9. | 
es RS Latest, Rates | r » Rates | 
1 | Luates > wR , satest lee 
Mellin: iscnchen vapeur io erenin Cheques | 25 i 25 214/25 15 25 20 | | Dates.| Of Ex- |Usance. | Dates.| Of Ex- |Usance. 
nos concheceseckbetvanehu \3 months; 25 33% 25 38%) 25 324 25 374 } change | change. | 
NE on cc doad +s sauna eKeeh | do |2 35 25 40/25 33g 25 38 | arenes —|— |-———-s | SS 
BeEOED os ucc cctntowstcoanes |Atsight |12 28 12 3412 228 12 3 | Paris ...... Oct. 10 - 25 a Ch’ques Rio Janerio....,Oct. 8 121 90 dys st 
TN odes tina saa ‘Smonths. 12 48 12 54/12 48 12 4 | Brussels....\— 9, 25°24 | » Buenos Ayres..\Sep.16 4834 (90dysst 
r,t eevee ee a {20 61 20 65|}20 61 20 65 | Amsterdam.— 9 12:13} | Short. DoPm.onGold Oct. 10 128 | .. 
Hamburg ...----seeeeeeeeeeeeee ” | 20 61 20 65/20 61 20 65 | Berlin...... — 9 2046 os Montevideo....Sep.13 522 ‘90dysst 
NN 8 , ccc catntpened tno os |}20 61 2 65;20 61 2 €5 |; Do. ...... _ 3 20°28 3 mos. Bng Sng 
Vienna and Trieste ............ » | 2 21 2% 31/24 21 24 31 «| Hamburg ...\— 9 %46 | Short. Melbourne ..../Aug.172 dis#pm 60 dys st 
RAE a cokcisn ck sa cuntsucterdys | ~ 25 35 25 40) 25 35 25 40 | Frankfort ../— 10. 23°44 fe Sydney ........— 178 disgpm| ss, 
Gb Peterebees .. .-.cccsccccscces - | 24 25 24% 25 | Vienna ....;— 10, 23944 ” Adelaide ...... j— 17g disgom ss, 
RM ee crt eS ge oo 2442 2438 | 2443 2445 | St Petersbrg— 8 93:50 | 3 mos. Catcutta ...... Oct. 10 1/348) | tel’g’ph 
Genoa, Naples, &c. ..........+- » ies 25 62), 25 48¢ 25 58% | New York...— 10, 483 /60dy at Bombay ...... — 10 %3¢¢ fF) tr’nsf'r 
Madrid, Barcelona, &c. ........ x } 354 i 35 35% Lisbon......;— 9 4142 | Sight. |[HoagKong.....— 10 18 transfer 
Cr! on ae iceinaewe oS ho | 41 413 | 41 413 | Madrid ....|— 10° $3°52 a Shanghai..... '— 10 32 3° a 
NE <a ncvietiacdssoves » '% 2B OS & 2 5 | Italy........ — 92517 | | 
IMPORTS AND EXPORTS OF SPECIE. 


FROM THE TRADE AND NAVIGATION 





Countries. IMPORTS. 
1901. 1902. 
a - £ £ 

Ps weenseheenhenakedsetiuedannes cam’ ** +. 
OEY da batecusnhamichdusednens aeons | $36,862 75,632 | 
I iin tial hh ak oats ae es a a ole | 85054 989,756 | 
OD caccdenaneceviesesFaekainscenkes | 429,194 355,152 
SIN considers wines ieee bese ie ao | 1,068,303 312,572 
Portugal, Azores, and Madeira............ | 197,422 82,829 
Spain and Canaries............eeeeeeeee+) 78,389 73,738 
MINE Scaxdbkeabe bad Awinds bicakad doduadus | 1,148,890 858,318 | 
West Coast of Africa ...........ececeeees | 29,991 52,192 
China (including Hong Kong) ............ 261,962 114,205 | 
J BPOD .vvccccccececvecccccccessccccccees 17,080 360 
United POON i cn om wen ge ae kkk waeke wok 234,546 | 47,633 | 
Mexico, C. and S. America (except Brazil), 

and EE MN a A oven vBs eke skar | 884,442 917,920 
MEE Shicsdcctigtuinnees doseseaN sce ke 351,507 510,957 
MOUND 60505 iri cia nk ci cebide ee os 14,741 9,286 | 
Malta C46HR 690646050666 0504 OU bd BOS 6O 8 OE bd 16,130 1,750 
British South Africa ...........ecceceees 996,860 5,183,458 
British PPE sicpancpecesisansdas | 6,388,439 © 2,577,615 
MEI? are ¥sndcbudxadsn kod ivick ca | 3,722,834 | 3,700,932 
BON ON i cise oie ES te bo So 555,715 456,541 
WED <hant is eds sheen eikcics dak aeieania.t “+ * 
Se COMMAS 55 isin i bis ae Goad voxece cs 488,247, 191,547 
__ Total of Gold .......... ‘Sigs ociak aie 17.306.608 16,318,393 
a serrate ree 
eens Shd ber per Sen ak O whine coh ee erKS 263,565 245,016 
7 : land SURCA SAb Mahe DhKd cab Edw es uecaae , 49,033 12,902 
ee vs se chachounceulascdstNCiedeccue 53,070 41,6935 | 
ee a Aeided Pee eT Te eT OE rT 209,929 | 252,647 

ortugal, Azores, and Madeira............ 492 | 326 
ae We INR ic dic’ chicas vas sires 22,151 | 22,472 
HEIDE oss ee ee seseeeceseeecececccceeeees] 60,055 | 26,166 

est SND OE MOOR isis 5 o's ns ac cn 90,941 | 78,412 
China (including Hong Kong) ............ 500} 45,151 | 
Japan ehh esRiewhwnde Ven ees Enka cs coda be 261 | o- 
United PN os inavinscnns stNanbwciichs | 7,434,124 5,287,840 © 

exico, C. and S. America (except Brazil), 

and West Indies ..............-...6. | 388,178 | 337,202 
Brazil Viomaduiayeh Matec Ch Eee ca ‘216 | 142 
Bibraliag 777.7 72Tttttrtece tape es cerens | 
ie. ee reagent hres rial atl a 
British South Africa ...... Pog oes 5,268 346 
Se NNN cas vc casoucccscd 966 435 
Ree Ee sites teeriiahiocccssigeeteare 115,592 | 169,142 | 
Geeks es ita sterortecnsas sess ere 35,194 | 36,271 
Other Countries Scuuhgtiuse sear te a 29,561 | 7,608 





GOLD. 











Nine Months ended September 30. 


EXPporrts. 


1901. 1902. 
£ £ 
ws 10 
872,369 464,899 
224,060 ee 
27,070 es 
847,149 , 1,277,450 | 
2,445 400,300 
18,216 37,168 
100,000 1,091,000 
52,050 276,850 
1,221,956 | 1,168,707 
304,636 504,310 
4,000 os 
41,100 120,600 
240,171 1,277,869 
| 2,061,301 1,451,778 
ee 100 


| 1,333,766 1,046,410 
7,350,289 9,027,451 
SILVER. 


19,110 
190,975 
21,230 
8,000 
789,721 
51,001 


25,488 
121.038 


710,801 | 
20,000 | 


72,000 


124,002 | 


120 
145 
20,009 


151,380 | 


5,989,806 


152,750 | 

5,090 | 
31,938 | 
346,561 | 








199,280 |, 
208,069 | 


16,984 


763,072 
25,990 
35,028 

363,008 


189.235 
46,500 


6,588 | 


60,179 


"933 
25,200 


152,754 | 
4,831,717 | 
88,000 | 


44,009 | 
327,546 || 


eS 


Month ended September 30. 


RETURNS FOR SEPTEMBER. 


IMPORTS. 
1901. 1902. 
£ £ 
“"100 ~—«:14,370 
14839 22479 
50,297 64.553 
25600 55,990 
2,100 9.224 
6416. 13,119 
7,644 9,036 
8.770 = 
3,392 "715 
70,286 76,530 
48.062 23,951 
3,420 430 
2:100 re 

| 289'461 1,025,231 
157.035 | 188,479 
491.490 . 482,908 
48.495 44,536 
23,052 14,173 





1,004 
5,936 


7,023 | 


3,501 
362 


5,535 


1,027,987 
99,578 


1350 | 


79 
18,561 
4'495 


14,338 | 


171 | 


55,635 
1,479 
2,777 

59,899 


2,784 
1.110 
28 460 


| 
| 
| 
| 
| 


| 
i 
| 
| 
| 


1,252,559 2,045,724 | 1,583,549 2,762,758 


892,226 | 


18,748 
30 
59 


6 


; 


22,053 | 


3,826 
1,523 


EE ET | Tr 


EXPpoRts. 
1901. 1902. 
pag 
719,677 | 111,000 
478 os 
4,000 aS 
15,133 41,038 
a eu 
ag 400,000 

1,342 | 5,499 
2 ha 
age | 227,000 
50,000 274,000 
290,000 | 812,171 
700 | 39,800 
Ree a ee 


211,700 | 104,250 


290,519 | 748,000 





1,560; 34,000 
1,600 | 62,800 


61,646 | 66,432 
4765| 2120 
2564| 2563 
6.217; 17,162 


149,674 | 13,700 
.. | 2500 


29 


1683; 6581 
775,100 | 597,410 
.. | 3aees 


. | 28,543 
51,040 | 51,280 





unig chaebariacvesnes | 8,760,707 | 6,545,668 | 8,831,066 | 7,383,392 || 1,189,920 | 1,090,615 | 1,056,281 | 921,120 


ce NT | SG 
oe LLL LL LLL LL LLL AC LLL LLL ALLL LLL LLL OL LLL LL LLL LLL ALLL LLL ALE OLA 
” scone : sagen BAN fT eR tere PTE c ii aaa is aS sh.5 OCR aye ae 
anes ‘ . pt, 4 ‘ Pe OE SY se HAs c  PGS ALen Sos : - 3 aks iabe he GF Re Tan aS c 
caaeei hae “sm aon rs : een enn ae 2° meme 

aap LIE OA IB EE STAT TENSES NI TE RRA OOS PE FF Ess aN PITT ahh ; ene ares DUT WEP tite HOSE Te SP WE AR ata ne ea et: _— SECA OR eo op her eee rain 

eS mae Satie ees ane 2 <r aie 
e i pba hes 7 a ec ee te ane ary ; . soem ail 
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principal gold exchanges:— 


Francs. Frencu. Marks. German. 
25.32i—4 p. mille for us | 20.52—5 per mille for us 
ea —Par 20.43—Par 


. 


25.124—4 p. mille agst us | 20.55—5 p. mille agst us 
The latest exchanges are :— ° 

French “cheque” exchange 25f 154c, or 2¢ per mille against us. 

German short exchange .. 20m. 464pf, or 2 per mille for us. 


New York exchange ‘ . 
tibia snenniaes” } -+++ $4.86}, or § per mille against us. 


THE STOCK MARKETS. 


Dollars. AMERICAN. 


4.867—Par 


A. fidgety 


market. 


come upon the market before long. 


again, though the fall is of moderate extent. 


4.89—5 per mille for us 


4.827—8 per mille agst us 


nd jumpy tone has prevailed in the stock 
markets during the past week, mainly owing to the continued 
uncertainty as to the monetary situation in the United States, 
and in a smaller degree to the dulness in the South African 
Gilt-edged securities have again been flat, owing to 
the certainty that our Government will have to borrow 
heavily, even if temporarily, and that a Transvaal loan will 
Foreign stocks maintain 
a fairly steady position, but Home Rails have given way 
Americans, 
however, have shown considerable weakness on the whole. 
despite occasional rallies ; and Canadians have also declined 
on reports of a panic at Montreal, which were apparently 
exaggerated, although there was a temporary “slump.” 
South American railways have not derived much benefit in 





market value from the dividends and reports that have been 
issued, though they have given rise to some dealings. Mis- 
cellaneous shares are without feature, and the mining markets 


of all descriptions are extremely quiet and dull. 


We are informed that Mr Henry Bunster Harris (trading 
as G. Harris and Sons) has been expelled from the Stock 
Exchange, and that Mr Augustus John Frederick Evans and 


Mr Joseph Melloby Watson have 
thereot. 


ceased to be members 


Home and Colonial Government Securities.—Now 
that the last instalment has been paid on the new issue of 


firmer. 


Consols, it might be thought that the quotation would grow 
There has, in fact, been a steadier tendency within 


the past few days, and the cash quotation shows a small 
advance as compared with last week, though the price for the 


November account shows a relapse. 


kind or another between this and the end of the year. 


recovered to its former level. 


risen a point. 
Corporation stocks. 
down, the others being unchanged. 


34 and 3 per cent. inscribed stocks. 








catty CLOSING PRICES. - 
Last ; 
week.| Sat. | Mon. | Tues. 


mines 


Ny 


then 24°%,, red. 1923 923 #4 $2 3h 92% 34 925 SA 925 38,93 =}! 
Do a/c Nov.5..| 934 4 934 #938 £934 ¢ 93 3 93h xi— 
23%, red. 1905...... 974 8 9748 9748 $748 97) 8 | 974 8 
24%, red. 1905 . .-|93 4 93 4,93 4\/93 4:93 4 93 4 
National War Loan 
23% Stock. .... $74 8 974 8 9748 974 8 | S74 8 STZ 8} 
Exchequer 3% Bds.., = 
red. 1903 $93 S | 99k 3x 994 Fx! 09} 9x) 903 9x95} Fs 
Do red. 1905 3 7 & 994 3 994 3 993 3 99) 9+ } 
Local Loans 3% 8tk. 99 100, © 9gi 9h 984 94 984 94) 984 of 99 10u 
Bank Stock ......../323 8 323 8 323 8 323 8 |323 8 (323 8 
India 34% red. 1931.. 106 7 106 7 106 7 106 7 106 7 106 7 
Do 3% red. 1948 984 94 984 94 984 94) 984 9k 984 94984 93 
Do. 24% 1926 854 74 set 74 864 74 8 7 €& 7) 8 7 
Do Rupee 1854-5... 65 6 65 6:65 6'65 6' 65 6/65 6 


Met. Cons. 34% -.. 106 8 1066 8 1€6 8 106 8 106 8 106 8 


taken to keep down the premium on gold in Spain. 


cecal a: 


issues, prices are unaltered. 
the two issues of United States bonds quoted here. 


higher prices. 
the advance ranging from 4 to 1. 


| 
+ 


| 


' 


The quotation, too, 
hangs about near the lowest of the year, the depressing 
influences being the state of the money market and the 
knowledge that, although no more Consols will be created, 
there must be considerable Government borrowing of one 
The 
Local Loans issue has been a marked success, and the old 
stock, after dropping } at the beginning of the week, has 
London County Three per 
Cent. stock shows a slight fall, while Cardiff 34 per cent. has 
These constitute the week’s variations in 
India Two-and-a-Half per Cents. are } 
Colonials are extremely 
quiet, and the only variation is a loss of a point each in Cape 


} 
Move- 
Wed. Thurs.' Friday|ment. 


z 


z 


ae 


Foreign Government Securities.—Spanish bonds con- 
tinue to be in strong demand on the statement that the foreign 
holders are to be absolved from the necessity of presenting 
an afhdavit with the coupons, and on the measures being 
Portu- 
guese have improved on the admission of the new bonds to a 
Stock Exchange quotation, and there are advances in Hun- 
garian Gold Rentes, Italian Rentes, and Turkish groups. 
The Chinese Imperial Railway Loan has hardened slightly, 
and while agood many dealings have taken place in Japanese 
A sharp advance is recorded in 
Mexican ; 7 
Consols are steady at 101, and there are few changes in the prices | Se 
of Argentine bonds, though these are in the direction of 
Brazilians show a more general improvement, 
Uruguay Three and 
a-Halfs have changed hands at 55, but are quoted nominally 
as before at 554. The Five per Cent. bonds have fallen i to 73. 


ee 
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The following are the standards for gold points of the} The following are the latest closing 
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price s &. 
ices, ¢ 


of the leading stocks :— ae 
-—Closing Prices— Rice aking-up” |] 
Last Week. To-day. or | ¢ raed. 

Argentine 5%, 1886-7 .....c..06 a oc 24. Sept. 9 

Do 1891 Fanding............. 98 .. og ° ~ 9 

Do National Cedulas“B” ., 4. c 43 ; : 
Brazilian 4% Bonds, 1889...... 63x .. 6ix “"** 
Do W. of Minas 5%.........+ aa. 
i cia, ae! ee «(ee SS tii 
DORM Estsctnctencene SEE «. tk | 
Chinese 7% Silver, 1894........ 9h .. 5h ..-° “" °* Goh ee 
Do Gold 1°96, 5% ...--ececese WOOAx .. 1003x os i" yi MH | 
Egyptian 4% Unified Debi '.... 108) oes °° 4 ++ 10S 

34% Comverted .......... 1044 : ae ance keg 


(43 


-. 1048 





Ni wrewtesecctecesatess “SEK oo tase. 5 ae : 
WOM Escsceetttntstsnencese OD. MLC 
German Imperial 3%, 1891 ....  90}x 903x a ae 


Si scdsciminnedess’ UE 5. “af! SS! eae ae 
i aticcees WO coe  ....  o* of ee 
Hungarian 4% Gold Rentes.... 101 .. 101 2. °° “* ym. ** | 
Italian 5% Rentes ...ccccssee 01? .. 1023 ok 2. te 
Japanese 4% Sterling ...c.... 85 .. 85h .. 4+ 3 agi ** 10a i 
Mexican Cony., 1899 .....se002 Wix .. MOjx .. + .. 101g. im 
Peruvian Corp.6% Bonds...... 753% .. ‘Sax .. . 7 —— 
Poremgwene I% occcoccccccccece ae peo Tie ce Ue 
Russian Ser. 11.4% .cccocccoe Mx 4p Wix .... .. 1h 
Spanish 4% Sealed .....cceseee 879x .. OE sncne’ on oy a ee 
Turkish 34%, 1894....-0.s000000 02% .. 102 2... 2. 2. 100) “ap 
OEE nstonkiscentes  20R co 4a... 544 .. Se || 
United States 4%, i877 ........ UO 2. 1134 $i i 


Dt Cowan. 6 ... a sen ae 
Uruguay 34% Bonds .......... 554 .. 55h 55h .. St 
Venezuela 5%, 1881 ...ccccecese 29 ao <a ae ee 9) 


British Railways.—Business has fallen away to very 
small dimensions, and by reason of the depressing influences | 
in the money and stock markets generally, prices have exhibited 
continued weakness. The stocks of the “ heavy ” lines have 
again been the chief sufferers, Great Western being 
| down, at 1333, North-Eastern has fallen 2, and Midlanj 





Deferred 3, while North-Western alone is unchanged on th 
week. Great Northern, Great Eastern, Lancashire anj 
Yorkshire, and Metropolitan have each lost 1 to 14 per cent, 
and among the passenger stocks South-Western have this 
week displayed special weakness, the Ordinary 

the Deferred 2 lower than last week. 
rallied, and shows a small advance on balance, byt 
Chatham Ordinary has lost a fraction, and the Fis 
Preference is down to 93. The Scotch stocks have no 
escaped the general weakness, Caledonian Deferred ané 
North British Ordinary have lost about } each, and Glasgos 
and South-Western Deferred has fallen 2 

risen 5, possibly on the assumption that the American demanl 
for anthracite coal may arrest any threat of wages troublesia! 
the coal industry. 

The traffic returns of eighteen principal English and Ins 
lines show an increase of £52,428, equal to 3°t per cent. for 
the week, as compared with the corresponding week last year, 
and the three principal Scotch lines show an increase ¢ 
£5,150, equal to 2°3 per cent. For the current half-year th 
English and Irish lines exhibit an increase of 461,603, or ry 
per cent., while on the Scotch lines there isa loss of £70,00i, 
equal to 29 per cent. The latter are calculated from Augus 


being 5, and 
Brighton “ A” | 


Barry stock has 


Abe 


Irish companies. ; “ 
The receipts of all the Associated Companies of the Britis 
Electric Traction Company for the week ended 3rd ins. 
amounted to £14,100, being an increase of {2,005 as com 
‘pared with the corresponding week last year. The aggre 


gate receipts to same date since the commencement of the 
year amounted to £513,124, an increase of / 105,307 as Com: 
pared with last year. The total route mileage operated this) 
at the corresponding date 


year is 290} miles, as against 2774 
last year. 


Subjoined are the latest closing prices of the more important 
The making-up 
reference 


issues as compared with last week’s prices. 
prices at the last settlement are also given for 
purposes :-— ; “M uk ing-Up 
—~Closing Prices ~, Rise Prices. 
Last Week. To-day. 
Barry Deferred Ordinary ...... 80 ee 80 ro se te 
Caledonian .. Mix «cs MM em 1 


or Fall. 5 pt. 24. pepe 


it i. ms 


eee ewes eeeserere 





1st instead of from July 1st, as in the case of the English and. 


wnt. 9 


Do Deferred ......-scessoore (SOX oe SOK +» — Bt ae, at 
Central London Ordinary...... 154 - 106 - yoo AUG oe 22 
City and South London........ 72 : see pe? 2 3. 3u 
Great Central Preferred ...... 50 . 2 . «3a 

Do Defersed ..ccccccsecccese a eae eB ae 
Great Eastern .........escooee FSS +e g2 se 4} sat. a0i 
Great Northern Deferred ...... 38 oe 37z ee it rae 
Grant WesterR .c.ccosccessceee 395 «NSH we — Fe 
ial and Peresler .ccccccoccon SS. xe SRR ee F OS 1054.» 2054 
Lancashire and Yorkshire .... 105 - 10 «i ot ** 353) 
London, Brighton, &c.,“*A” .. 1352 .. 455 Fe 5 * [54 
London, Chatham, and Dover.. 155 iw e 15 3 % .. 

Do Arbitration Preference .. 95 os 9S is 534.» 258) 
London and North-Western .. 1594 «.. 59) «+» =" i > 163 
London and South-Western.... 1725 .. Il6/qg  «- a oe 64 of 

Do Deferred ....... sebacttcs. “OF oO ee Pe ee ee Ble 

, ae 8 3th. 38 
Metropolitan District......-6. 37 «.. 6% -- 7 oe 
| Midland Preferred .....cecseee TL  .. ‘03 - 64h... & 
| PTE. <stenssebdcsonce 2. cs Sa «= a 
North British Ordinary.....00. 41jx «6 iS «- ~ 2° gor, Bl 

Do 3% Preferred .---.0.---+ 794x oe 44), M6 
North-Eastern—Consols ...... 144 - 142 . 106 «» 107, 
North Staffordshire............ 10% .. 102. = 55h +e OB 
south-Eastern “A™ ...cccsece 57 . 56} 4 
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American Railways.—The failure of President Roose’ 
velt to secure a settlement of the coal strike, added to the 
monetary difficulties, have caused considerable depression in 
American railroads during the past week. There have been 
occasional rallies, but the general feeling is decidedly shaky 
and nervous, so that the bears have had much the best of the 
came, Some of the more solid stocks have exhibited most 
weakness, the heaviest declines being in Illinois C entral and 
NewYork Central, which have fallen 6 and 4 respectively. 
There are declines ranging from 3 to 3} in Atchison, Balti- 
more and Ohio, Southern Pacific, and several of the W abash 
stocks. The Coalers have not lost ground so much, consider- 
ing that they are specially affected by the coal strike. ries 
have fallen 1} to2, and Reading Certificates are 1} lower than 
last week. There are smaller relapses in Milwaukee, Denver 
and Rio Grande, Norfolk and Western, Southern Railway, 
and Union Pacific. There are no quotable changes in bond 
prices. ; : 

The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-up” 
Prices, 


/—Closing Prices—~. Rise 
Sept. 21, Sept. 9 


Last Week. To-day. or Fall. 


Atchison Com. o-seescersvecece 954 oe ost com 3 -o GE... 
Do Preferred .....-..seesse+ 104 oak ae co Bone 103} ee 1074 
Baltimore and Ohio............ Alix .. J08Zxr .. — 22 oo 1134 os 118 
Do Preferred .......--+-+++0+ Ton ss ix oc & foe FD wo B 
Chicago, Mil., & St Paul, C Stk. 197 oe Maat vo — 4.0198 2. 1965 
Denver & Rio Grande Ord.Shs, 46+ .. 44 co = 1b we 452 oe 503 
Do Preferred Shares ........ 94 ee 94 oo — Bee BE. 97h 
Erie Railroad Com. Stock...... 41 co | 6c — Ue BE We 4H 
Do Ist Pref.....cccvsessresese 70h oe ae 1} .. 69 .. 73 
RE SRR co OE cw Be Be 
Illinois Central Shares ....... © 35Ix wf We oe — 6 oo 172 «2 176 
Louisville & Nashville,C Stock 1425 .. 142 .o— 4 oe 153 .. 1535 
New York Central Shares...... 165 oo OD eo — 4 we 1644 .. 1684 
N.Y., Ontario, and W.Reg, Shs. 355 .. ME com Lie Mee 
Norfolk & Western Common .. 774 .. 75h «2 — 2 ee 74... 78) 
SRE wecauciincese WEE op MEE. we 2 wo Ee BS 
Northern Pacific Common ..., “ ee ee ee 6 OO am ae: tee 
Pennsylvania R.R. $50 Shares., 84 ee 83 bow Die Be EB 
Reading ........ccee- cvvceocee TGR: se 5 oom Lb. Bh. 3h 
Scuthern Ordinary ..... eevees » ee 38 oo — [gre 33h .. Fz 
Do Non-cum. Pref. ...+.+eees ee 97 com 2h oe 98 «6 99 
Southern Pacific ......... sexs ate ee Ton oe ™ Gh ce 1h eo SE 
Union Pacific Shares .......... JO8% .. 107 oo — 13... 109 .. lity 
Wabash Pref. Stock ...... cose 52h we 498 «6. — 3 oo Sih. 5S 
Do 6 % General Mort. Certs. SS ae Se ceo Ss ce, Ss 
Colonial and Foreign Railways.—There was a rather 
alarming telegram from Reuter’s correspondent at Montreal 
on Wednesday stating that a financial panic was in pro- 
gress, and making it appear that the position was serious. 
From later accounts, however, it appears that the breakdown 
was of a partial character, and due to over-speculation in 
local securities. Confidence has been almost fully restored, 
but as the result of precautionary sales Canadian Pacific 
shares have fallen 4, the quotation being 138, as compared 
with 142 a week ago. Grand Trunk issues have not suffered 
tothe same extent, the fall in the Preference stocks not 
exceeding 3 to 1. A few isolated transactions have taken 
place in Indian railway stocks, but prices are unchanged. 
Argentine Rails have gone off a little, though the results 
announced for the past year are not unsatisfactory, and the 
outlook appears to be rather cheerful. Buenos Ayres Great 
Southern, Buenos Ayres and Rosario, and Buenos Ayres and 
Pacific are each quoted somewhat lower than last week, 
while Cordoba Central Preference stock has moved up. 
Mexican First Preference shows a retrograde movement, 
while Interoceanic 4 per Cent. Debenture stock has gained a 
point. Brazilians are quiet, the only noticeable change being 
a relapse in Great Western of Brazil shares. The shares of 
the Nitrate Railway Company show an improvement. 
lhe following shows the net movement on the week in 
some of the principal issues:— “Making-up” 
—Closing Prices, Rise Prices. 
tla tee 5 Last Week. To-day. or Fa. Sept. 24. Sept. 9. 
Senay, MR, ie os pu. cas ee |” a oo 453 4. 185 
B tenos Ayres and Rosario Ord, 64x =ti«wt er a 
ae \yres Great Southern.. 135 so ae oom 1 ww ID . LO 
a lian j acific, Shares ...... 142 eS co —~ 4 «. 1438 .. 14% 
‘> “ runk of Canada Ord. .. l4ye oe I ccm bee BH i 
The eee POIOLOMOS. 2. eee es 1093 ww «2109 lw Ow 108. INDY 
ape t Pre ference ...... = 96 ..— 1 .. Bh ve 973 
a! ) Third Preference ........ es 6s 425 «2 — 1 we 424.2. 433 
rome I (dan Peninsula ith aaa 22 a 22 je ke 20k a ee ae 
a. . i Rai way, Ordinary .... 18} a8 18 oo — hee 184 .- 19% 
Do Ro eierence. ... kee. ae o— Heo Tie 17 
Nit * ud Preference ...... 264 .. 26 co toe 27 op B 
Se Py wr US CR CEES e ree Cbs 62 ee 63 oo + Ree 63 ee 6; 
ND .. nivcnsv ceeweniasihos 172 os \- im co ce ce o@ LI0Q oo 1699 


Africa remains practically 
ine, though the recent news as to the abolition and 
scuction of the Customs duties ought to be.an encouraging 
; -ulmstance, The effect is not so far apparent, the chief 
Ure OF the week being stagnation. Movements in prices 
aaa y few = slight, and on the average there is very little 
then ae mg Rand Mines are unchanged, at 114, but 
Salisbury ae in Apex, Glynn’s Lydenburg, 
rashet km treasury. On the other hand, the turn of the 
Wier Wee Simmer and Jack East, Knights, Lancaster 
a a reget Geldenhuis Deep, Randfontein, and Wor- 
ees a t 1e Diamond shares are a little harder, but 
The fousinke ave in eoveral instances relapsed fractionally. 
Cannes ees trumpets as to the reduction of the Chartered 

pany's Royalty has not caused any inquiry for Rhode. 


Mines.—The position in South 
- Same, 


reduc 


sians, which show 


some 
being a solitary exception. 
and there are declines of 7, 


weakness, 
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Zambesia Exploring 
Chartered are +, lower, at 3;5, 
in Geelong, Globe and 


to 2 
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Phcenix, Lomagunda Development, and Matabele Gold Reefs. 
The Westralian market is equally devoid of interest, and 
movements are quite nominal. Great Fingall, lvanhoe and Peak 


Hill are the turn 


harder, while there are small declines in 


Associated, Golden Horseshoe, Hannan’s Oroya, and Sons 


of Gwalia. 


The most serious loss has occurred in Great 


Boulder Perseverance, which are #4 lower than last week at 
several small 
West Africans have been enquired for 


10. 
fluctuations, at 


on fresh reports as to explorations. 


Mount Morgan 


4 
Sié° 


are 


unchanged, 


after 


Ashanti Goldfields have 


risen from 11 to 143, and several others show small improve- 


ments, 
fraction lower. 


Copper mines are weaker as a rule. 
Tinto being 4 lower at 43, and there are fractional declines 
in Anaconda, Cape Copper, and Mason and Barry. 


SoutrH AFRICAN. 


All the Indian shares, except Champion Reef, are a 


Rio 


Closing Prices. Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To- oF 
Gop MInNgs. Week. day. Fall. Week. day. Fall 
ARG vi ci'coux » Te... TR... «. | Dezp Levers (Con.) 
BE bwentnnscewees 83 .. 8 ..+ & | New Steyn Estate... H#.. S4#.. .. 
Aurora West United 1i4.. 128 ..— dy) Nigel Deep ........ fixwe Adee cs 
Bantjes Consolidtd. 13 12... «- | Nowe Deep ...... &.. See ve 
BORSRSS si... vecse 6 6 . | Rand Mines ...... Ie 0 Se oe 
Baffelsdoorn Estate 14 1 ..— | Rand Mines Deep.. 344.. 34 ..+ fy 
City and Suburban 63 63 - | Rand Victoria...... StBse Gee ox 
COOGY | enis cnweess'e 3h... 3¢y..— dy} Rand Victoria East 2 .. 2 .. «- 
Consold. Main Reef 2;;.. 2%.. .. | Robinson Central... 48... 42... .. 
Croesus (New)...... Aggie Etre see Do Deep (New).. 575 58 om os 
Crown Reef........ 173 .. 173 .- | Roodepoort Central 22 .. 2#5..—- ds 
Driefontein........ Siz... Stf.. .. | Rose Deep ........ 93 Cae (xs 
Durban Roodepoort 52 .. 6 + & | Simmer& Jack East 44 4 ..— 
East Rand Prop. .. 8#4.. 84. “a Do West ........ 44 GP. 5 sé 
PORSCHE 60000 .vve 23% .. 234 .. .. | South Geldenhnis.. 34 Sg ..+ f 
GORE se xce urns cve 7, .. 72 ..—% | South Rose Deep... & Seeker niece 
Geldenhuis Estate 6+4.. 643 . .- | Witwatersrand .... 45 4 ..—- 
Ginsberg .......... . ae a 
Glencairn Main Rf. 2¢,.. 2 ..— & 
Glynn’s L <i> eine 
ee a a si inD, Diamonn, &c. 
Henry Nourse ee pee a . 

. Bee ar at Anglo-French Expl 43 .. 4#4..— 
oa GSOM) «2.020 i a ** ** | Anglo-French Land 1} -- .u.= f 
UE «cn wsecewens pee : ; ;, : 

é : Barnato Consolidtd 3);.. ye... «- 
NE Noozes owe .. Son. ss Same i , - .*% 
rs . ce : Cons, Gold Fields... 8% .. 8%..+ ¢ 
Kleinfontein (New) 2: .. 23. es Do 5% lst Deb.. 108 108 : 
Knight’s .......... Th. Oh.~ 4 Oo 5% ist Deb.. .108) .. “se 

S i oF * De Beers Def...... Zips... Zed... + & 
Lancaster ........ 3 .. 2b ..— 8  * 4 
, anaaanae Wank 2h 23 ; De -Paets: s accccss 19g .. 19f%..+ ye 

cos ek 22? ee S De Se Ded. ....06 208... ec 
Langlaagte Estate.. 44.. 4 ..—- 4 D a : 

; > 13 . i 0 449% Exp.Deb.100« ..100x .. .. 
Langlaagte Block B 12 Ley. fg Exploration Pe re 
Luipaard’s Vlei. ao. 2} oo fs Geum re & C5 Serre 38 ~ 3a. . a 
May Consolidated.. 4}2.. 434..— 8 Oe ae or eves {8-° aes 4 

: ho os ct eA Henderson’sTrnsvl. 15 .. leg..— *& 
MeyerandChariton 54... 55... .. ill : z ; : 

: : - na Jagersfontein (New) 25 .. 253 ..+ ? 
Modderfontein .... 103 .. 10% ‘ ot . . 7a 

Tie Mekension 33 + ; | JohnnsbrgCons.In. 352... 3y%.-— fy 
eT ee = oe 3 Do Estate ...... 1 Ss a ot 
PEM 5 daikdele aacnleate's 3 3g . ° Do Water lk lk 
North Randfontein 1% 1? ‘ Beet eee , eet 
. g ; & 7 Mozambique ...... iz ; 
Porges-Randfontein 14 .. 1g _iN Wie ° , 
alana ts iE es’ is ; , | New African ...... 244 23 ..— dy 
Primrose (New).... 348.. 34 - + cae sts, i 
Suineeen tietebe 13 13 + Oceana Consolidted. 28... 2&.. -. 

tall Se, i ae ** | RobinsonS.A.Bnkg. 43 ee 

Randfontein ...... Syk.. S34 1. fe Sal fer 7 , 
Rietfontein (New).. 23... 2;%..+ i ae aa tens 3 3. oy 
Robinson DeVilliers 11g .. 11g... .. | ZransvasiCoalTrst Sry.. Sye--— § 
; : . hs Transvaal! Consolid. 6 df ..— 4 

Do Randfontein.. 1§.. ly..—- *& Twane tet & Berk. 11 li a 
Roodepoort United 3}.. 33.. .. | meansvanlG'ldfields 22. 2s” 18 
Salisbury .......... ie. a ee ee 5 3 
Sheba eeeesoeorvess lye. 1. ° o« 

Simmer&Jack Prop. lf%.. 14 ..— x 

Transvaal Gold.... 2%... 2 ars RHODESIAN, 

COROT cs cvcccscus 6h .. 63..+ 4 

eof. Pere Syy. 3h 0+ oy - 

Village Main Reef 93 9+ ..—% Bechuanaland .... 1§ .. 1B .. « 

Vogelstruis ........ or Saree: | eer Ss lfy-- Idy-. -- 

Wemmer .......... 133 .. 13) ..— } | British S.A. Chartd. 34... 3yy-.— we 

West Rand ........ les. Lee.  .. Do 5% Mort. Deb. 106 ..106 .. .. 

Wolhuter Gold .... 54.. 5h.. .. | Chicago-Gaika .... iyk-. le. .- 

Worcester ........ 25 os oo & | QOS s,s ciwvaece 1g... WF 
Globe & Phoenix 4h. Sy. de 

Deep LEVELS Lomagunda Devt... 4 .. 34%..— 45 

PREP LEVELS MashonalandAgney 2;;.. 2¢3..—- 3 
Angelo Deep ...... 3e% 3} ..— ~y| MatabeleGid. Reefs 2g... 28... «+ 
€rown Deep ...... a TOR ke ee Do Mines........ I¢y.. lgy-- oc 
Driefontein Deep.. 2% .. 21 ..— 4 | Rhodesia toldfields l¢y.. Idg-+ ce 
Durban Roodepoort 34... 34. . Do Limited...... le. [gee oe 
Ferreira Deep 6i.. 65.. .. | Do Expi.& Devt. 64... 6fy-.—% 
Geldenhuis Deep .. 114 .. 11}. 4 |} Rice Hamilton .... Sh .. Sh .+ 
Glen Deep ........ oa .. | Selukwe Gold...... 24 ee on 
Jampers Deep 42... 44 ..—4 | Tati Concessions.. ly... 1 -..-— 
SUMIEE Senedccisves ise Oe: . | V. V. Gwanda...... lds. Ifyee .. 
Knight Central .... 3g... 3)5..— ¢y| West Nicholson.... 1g .. Mh -- «+» 
Knights Deep...... 4... 4 .. | Willoughby Cons... Igg.. lfg-- -- 
Langlaagte Deep .. 34... 34 Zambesia Exploring 23... 2f§--+ ts 

CoPprpER AND MISCELLANEOUS. 
Closing Prices. Rise. Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fail. Week. day. Fall. 
Anaconda.......... 54 5 ..—2 | Nundydroog ...... 2 .. 1-— 
Broken Hill Prop.. 3 ..20/ .. .. | Ooregum ........-+ 2h... 2 .— ta 
Cape Copper ...... 33 32 ..-—4 Do. Pref. ....--+. 2y .. 253..— te 
Champion Reef.... 6} 64 ..+ 4 | Rio Tinto Def...... 45 .. 435 ..— 4 
Coromandel ...... 4 4 .. | Dharsis.......----- 5g... Sf ++ 
Mason&Barry (£1).. 35 3¢5-.— ty | Waihi ...-.--.---- Sys-- Sp. & 
Mount Lyell (£3) .. 2eh.. 28 ..+ ¢# | Waihi Grand Jneta l «6 §8-—8B 
Mount Morgan .... 3; 3fs-- Waitekauri........ ee 
Mysore (10;-) ..... pe Boece Tt as 

West APRICAN. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 

Week. day. Fall. Week. day. Pail, 
Aiheabah Concess 4 .. t+ 2 told Coast Amalgd, 5g... 6 ..+ 3 
Ashanti Consols, 1/- pm.. jpm..+ g | Gold Fields E.Akim ¥.. ..+ 8 
Ashanti Goldfields 11 .. 144 ..+34 | Lond.&W.A.Gid Sy. 34 .. 3h -+ - ve 
Ashanti Sansu .... 1)... 1g -.+ x | Lond-Ashanti Synd. - Se +e es 
British Gold Coast 25 .. 24 ..+ ¢ | Wassau.....-...-+. 54... Suet 2 
Fanti Consolid. 10/- gpm.. jpm | W. A. Gold Trust... ¢%.. 4-- «- 
FantiCorporation.. §.. §& <e 
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West AUSTRALIAN. 


Closing Prices. Rise Closing Prices, Rise 


5 ‘ 
Da ac ee Oe ee aE Ce a» lia at 


Last To- or | Last To- or 
Week. day. Fall. | Week. day. Fall. 
: Associated Gold.... 18 .. 7 ¢s | Ivanhoe South Ext. 12... 14..— 
; Associated N.Blocks 344.. 3%..— 4 | Kalgurli .......--- oe — 
fi GlidsHorseshoe Est. 9 .. 8% ..—% | lady Shenton...... Ges Ber ve 
23 Great Boulder M.R. §.. &.. --_ | Lake View Consols 2y;.. 24..—-8 
me fe Great Boulder Prop. 196 ..19/ ..— /6 | Lond.&W.A.Expin. j%-- fa-- + 
i: Great Boulder Per. 10}4.. 10 ..— #4 | Long Reef ........ Ble tea Bk 
a Great Fingall Cons. -- 6H..+ gq | Peak Hill......... Ee os Eee & : 
Hannan’s Oroya.... 4 -- 2¢4..— fy | Sons of Gwalia .... lys.. ¢#-.— 
Hannan's Brownhill . 2b... -- |W. A. Goldfields .. 1 .. &-—& 
Ivanhoe Gold Corp. 72 .. 7xu--+ @ 


Miscellaneous.— Bank shares exhibit some strength this 
week, advances having occurred in Lloyds, London and 
County, London and Provincial, and National Provincial. 
Australasians are also in favour, Bank of Australasia being 
14 and Bank of New South Wales 1 higher than last week. 
The biggest rise of all is in Hong Kong and Shanghai shares, 
which have gone up 24, probably in anticipation of the profits 
to be derived from participation in the issue of the Japanese 
loan. Imperial Ottoman have risen § to 13}, while there are 
declines in Barclay and Co., Chartered of India, Australia 
and China, and National Bank of South Africa. In the 
Brewery list declines of a point each are marked in the 
Preference stocks of Allsopp and Sons, Bass, Ratcliff, 
| Gretton, and Courage and Co. The prior stocks of the London 
and India Docks show some weakness, the Preferred Ordinary, 
Preference, “‘ A”’ and “ B” Debenture issues cach being a point 
lower than last week. Among Iron and Coal, 

Hornsby and Sons and Pease and Partners have moved up, 

while Pearson and Knowles have declined. Gas, Light, and 

Coke has risen a point, and Chelsea Electricity shares show 
an improvement. Industrial shares are weak in most cases, 
|| declines having occurred in the Ordinary shares of English 


Tea, Bibi-Eyat Petroleum, and Linotype, and in the 
Preference shares of Associated Portland Cement, Schibaieff 
Petroleum, and Schultze Gunpowder. Small advances are 
marked in Yeatman and Co., Val de Travers Asphalt Paving, 
Argentine Meat Preserving, and Apollinaris and Johannis 
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Sewing Cotton, United Lankat Plantations, Mazawattee | 





—=—= 


[October 11, 1909. | 
| 


WeEpneEspay, October 22nd 
Alameda Oil Company, Limited—roo,000 shar: 
fully paid, Nos. 1 to 100,000; Central Geduld Gold Minine ©...’ | 
pany, Limited—100,000 Shares of {1 each, fully nai i, Nos © Com 
to 300,000; and 200,000 Vendors’ Shares of (1 id, Nos. 200,001 | 
Nos. 1 to 200,000 ; Elandsfontein Deep, Limited —6, 000 Sie 
0c Shares of 
| 
| 
' 
i 








» Of 48 each 


£1 each, 5s paid, Nos. 50,001 to 110,000; Furness. Withy 
Co., Limited—500,000 Ordinary Shares of (1 each hy 
Nos. 700,001 to 1,200,000; Golden Valley (Mashona!an TPF 2, 
Limited—30,000 Shares of £1 each, 103 paid, Nos. 1 
150,007; Lady Loch Mines, Limited—300,000 Shares 
fully paid, Nos. 1 to 300,000; New Standard Exp] r 


Mines, | 
120,005 to lf 
t 53 each, |} 


pany, Limited—7 Shares of 10s each, fully paid, N sae 
440,000 Shares of ros each, fully paid, Nos. 8 to 419.007 ‘aux | 
Geduld Gold Miming Company, Limited—100,030 Shares of tr 
each, fully paid, Nos. 209,001 to 399,000, and 200,000 Vendo“. |I 
Shares of {1 each, fully paid, Nos. 1 to 200,000; Victorian Ar/| 


Gold Mines, Limited—12,000 Shares of {1 each, fully paid. Noe || 
48,001 to 60,000; Westralia Mount Morgans Gold Mines Com. | 
| pany, Limited—Further issue of 22,000 Shares of <s each fully 
paid, Nos. 458,001 to 480,000. ae 


And ordered the undermentioned further securities to be quoted 


in the Official list :— 

Bahia Blanca and North-Western Railway Company, Limited—| 
Further issue of £150,000 Four per Cent. First Debenture Stock 
(Redeemable) ; Blackheath and Greenwich District Electric Light | 
Company, Limited—fros,o00 Four and a-Half per Cent. First | 
Debenture Stock, in lieu of the Provisional Certificates now quoted: 
Eastern Mortgage and Agency Company (1902), Limited —{ 210,000 | 
| Four and a-Half per Cent. First Debenture Stock ; and £105,450 | 

Four and a-Half per Cent. Second Debenture Stock, in lieu of the | 
Shares and Debenture Stock of the old company now cuoted; || 
Goerz (A.) and Co., Limited—1,000,000 Ordinary Shares of /; || 
each, fully paid, Nos. 1 to 1,000,000; Reading Company and Phila. 
delphia and Reading Coal and Iron Company—$1,936,000 Addi- || 
| tional General Mortgage Gold Bonds of 1997, Nos. 63,971 t 


65,906 of $1,000 each; Southern Railway Company—$1,598,000 
Additional Five per Cent. First Consolidated Mortgage Coupon 
Gold bonds, Nos. 33,703 to 35,304 of $1,000 each. 








DIVIDEND ANNOUNCEMENTS. 





























| —emmeainiaaas 
The following are the prices and variations of the more | [Sertiene % per Se Goes 
active shares :— Company, Period. ae sed erie 
MISCELLANEOUS. beeiastelsl Stcies, | + 2 ) 
Closing Pipes. Rise , Closing Prices. Rise i ate - nal. bee _. 
| Last To- or Last To- or . : : : 
pe et day. Fall. | si - Week. day. _ Achontt Sonma Mine .. pear’ je.ne ee ja 
sopp Def......... i ee +s | Linotype Def...... Me. ee weieeteie ee on iit ad a +). ae i0 i0 
Anglo-American Tel 48} «+ 484 <- <. | Lipton ec Bk ote | eee ae te ee eee | ee 
' Armstrongs ........ 2%... 22.. .. | Lon. &County Bankl02) ..1034..+1 | Beanal & North-Western “tt i | ; i 
7 British Elec.Tractn. 13 .. 1 = + # | Lon. & West. Bank 66 ..66 .. .. | “Raiiwa Half Year| Jane 30 | 6 6 
= Coats (J.and P.) .. * .- 4% ..— & | Lon.Genl. Omnibus 99 .. 85 ..—5 Brilliant an Ob Geena ; = 
; i Eng. Sewing Cotton .- §..—% | S.AfricanSupply,&c. 7 .. 7 «2 «- | United Gold Mining 6s p.s. 
ie Gas Light, &c...... 88 .. 89 ..+1 | Vick’rsS'ns&M'’xm 2}.. 2}.. Brilliant Central Gold 
| Guinness Ord.......570 ..570 .. .. | Spiersand Pond .. 114... 11h.. .. Mining is3d p.s . 
: Harrod’s Stores.... 34... 34.. .. | U.S. Steel Corpn... 414 .. 403 ..— 2 | Bank of Scotland ...... : eye 12 
Hndson’s Bay...... Sh... 33 4. } | Do Pref. ........ 924 wok. 3970S 4 Geceeediad Vakem ha : 
Imp. Ottoman Bank 124 .. 134 ..+ | Welsbach Ord...... 165 .. 353 ..—1 SeMMOE «ccc nes R o¥ w 
Cuba Submarine Tete+ 
IN... «icine we aes Half Year| June 0 4 4 
f | Compagnie Generale des ; 
FORTHCOMING MEBTINGS. | _ Asphaite de France. ‘ ‘ 64 ? 
The following meetings are to be held during the ensuing | Direct U.S. Cable......, Quarter Sept. 50 5 + 1) 
week :-— | D, and W. Murray .... ‘ We es 10 
; | Fire Re-insurance Co. 
i of London.........-. Half Year| June 30 6 “ 
i : | Great Western of Brazil 
aes Comes. Sh | Class. Date. ¥ - Pesend Time. te Railway igespeness eo 4 $i 
Anglo-Sicilian Sutphur ....\General........ Uct. 17 Winchester House, at $ a , | 7 ws 
Baltic Committee.......... General........ 16 Wiachester House, at 2 i eiaimeee teal dates nn. Year June © ’ 
Central Uraguay Eastern tion po Quarter | 4s p.s. 3s ps |i 
_ Extension Railway ....General........ 17 River Piate House, at 122 | ponerial Continental 5 
Central Uruguay Northern ones lHalf Year| June 30 10 10 
_ Extension Railway ....\General........ 17 River Plate House, at 125 | yaa H Gold Mining .... 5%, ee *e ° 
Central Uraguay Railway i; ane OME FEAEERE ++ Half Year rf 4 he ei 8 
_..0f Monte Video ..... General........ 17 River Plate House, at 12 | Ne 2 : pee aes a * i 
Edinvurgh Railway Access . ” Eastern Gold Minin ls p.8. eo | 
3 and Property .......... General........ 15 Edinburgh P ke’ D - "St ne ae, a 
a Railway........ General........ 15 River Plate Ho use, at 12 = Pret en 6 a 
SE dc dcuedacneswite General........ 15 Johannesburg oP ab varakn sepeee Sy .% es 5 ii 
Glenboig Union Fire Clay..\General...... . 14 Glasgow oe s ae ..»» Half Year’ June WO 5 an 
Grand Trunk Railway Com- o R shen and Sumeon Half Year| June 30 8 | 
_ pany of Canada........ General ....... 13, Cannon Street Hotel, at 2 Sal hat “Ge rmen - i i 
- oe yd vines ogi ee eer 13 Paris, at 3 ™ “‘lerase - 4s p.s. 4s - j 
Newhaven Harbour........ General........ 15 London Bridge Station, 1 - Gavil) and Alb ion i Year! re 8 
eee Oil .... eter eseecees ae : 4 oes s treet House, 24 ee hae agama a Year| = 0 5 . 
, Steamsnip .......0+. ebdenture ... Dock House, E.C., at 3 a > a ee | 
San Pablo Nitrate .. ..... General........ 16 Winchester House, at 12 ee mie Half Year| June 30 6 : se il 
Sierra Buttes Gold Mining General........ 16138 Leadenhall st,at 12 | gouth Indian R cane Sse es 65 + 6 | 
Slaithwaite Spinning ...... General.... ... 13 Slaithwaite > —_ es Half Year| June 30 6 4 is 5 | 
Standard Bank of South a Den cores a 123 os { 
NES eine cus ene ..\General........ 14C: street Hotel, : | WESOR S DLOWOFY...-~- ne a m4 
Swift Cycle ................/General........ 14 Sovaniey, os 12 Hotel, at } | Western Rail. of savanna; se | s , : | 
Union Pacific Railroad ..../General........ 14 Salt Lake City i 
Washington Brewery...... General........ 17 Winchester House, at 12 












STOCK EXOHANGR NOTICES. 


Tugspay, October r4th. 
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115,265 


. Wepnespay, October 15th. 
Portuguese External Debt—£6,200,000 Three per Cent. bond 
1853-84, first series (stamped) 















The Committee have appointed special settling days as under :— 


Dreyfus and Co., Limited—96,148 Vendors’ Ordinary Shares of 
t each, fully paid, Nos. 125,001 to 203,978 and 245,001 to 
62,170; and 24,175 Vendors’ Six per Cent. Cumulative Preference 
shares of {1 each, fully paid, Nos. 1 to 23,910 and 115,001 to 


ere renee 
nnn eee meee enn 


| 
| } 
| 
| 


Notices and Reports. 


| 

GOVERNMENT STOCKS, ETC. Bon!- 

PARAGUAY EXTERNAL DEBT.—The Council of Foreign ort | 
holders have this day received advices from the Banco Mere | 





del Paraquay, the agents of the bondholders at Asuncion, a 
the instalment of the debt service, due on 1st ultimo, pat 1st, 
Government for account of the coupon payable on pure 

1903, and for the sinking fund of g per cent. per annum. 


RAILWAY COMPANIES. 


BUENOS AYRES GREAT SOUTHERN.—Gross 
ended June 30th, £2,367,388, against / 2,373.59: 
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receipts for asst | 
working expeas® |] 
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Sk heen NT NOMEN STN ee Ce ne a ee 
BANK STATEMENTS. 


The following statement shows the position at the end of Sepremper of banks which issue monthly and 
quarterly statements of accounts :— 
























' 
| Liabili-| Deposit | iy ee Disco’nts |, | i 
| ties to andCur- Miscel- a awl aoe ‘Call and Invest- where mney Miscel- _ Toran ti 
| Share- rent Ac- laneous. Tres Bank of > 2°ft  monts. stated a laneous. ASSETS. if 
| holders. counts, &c. "Bae. &2,| Notice. separately ™ ie 
eres eee e | & & £ & £ & rs z a 48 
Capital and Counties. 2,069,000 24,374,191 747,943 27,182,134 3,794,170 3,339,420 5,043,856 ee 13,687,449 1,326,239 27,182,134 
Llovwds ....+++-- . + 4,878,000) 53,109,958 848,715 58,856,675 8,191,948 5,302,629 3,146,667) 6,788,450 27,268,538 2,138,441)/58 836,673 
i Londonand S.-Westn. 1,470,000 12,213,723 458,800 14,142,583 1,783,988 531,300 3,464,115 Pa 8,312,162 1,018}14,142,583 i 
i London & W’stminst’r 4,400,000 25.242,904 — 840,091) 30,482,995 3,769,786 5,154,209 4,109,000 “a 14,354,034 2,104,975 30,482,995 
i Lond. City & Midland 6,261,142 44,587,552 1,737,444 52,585,138 6,915,522 5,708,868 7,577,134, 4,393,110 24,113,402 2,880,102 52,586,138 ; 
| 1} London Joint - Stock. 3,000,000 18,136,151 1,182,450 22,318,601 2,541,999 5,222,945 3,713,438 - 9,240,493 1,599,726 22,518,601 fi 
i National Provincial.. 5,300,000 51,467,514 357,849 57,125,563 7,435,544 4,278,757 16781491) és 28,625,571 ee 57,125,363 i; 
i Parr’S...sseeeceeess 3)042,728 25,968,995 1,515,885 31,025,608 3,964,910 4,720,952 3,339,132) 2,359,547 14,620,409 2,020,658 31,025,608 
| Stamford, Spalding, & 
1 | Boston ....ceeees 440,590! 3,014,662 23,230 3,484,542, 205,996 65,780, 635,362) 142,144 2,332,770 109,580, 3,484,542 
H EN ee ene acca deddeticeinetecieietirmnst taper arietaanapupesteantiaeeaetnsatean tasters Sacibaeuatneeinimaaaee Se See ecient mien oder aaa aaa 
i ee on ne 
1 | £1,159,122, — £ 1,097.751 sae nenaey a, a MISCELLANEOUS COMPANIES. 
Net receipts, {1,205,577 ; se, £00,047 ; sposabDi ale | 2 ‘ aes pa 
| 7488,390, dividend, 8 per cent. per annum, making 7 per cent. for | z ic rue vk ater eee ended July a Gross 
i the year; to pension fund, £5,000; carry forward, £93,390. — ’ £114, 7 1, wit 1 ot er receipts, £127 064 ; net pro it, after 
1 BUENOS AYBES WESTEKN.—Year ended June 30th. Gross | 7 Wins £7.40) tor depreciation, and £3,000 for doubtful debts, 
receipts, £937,629; working expenses, £454,955; available balance £39.279. kere: eo ey oa aon = Soh ts : a 
} of net revenue, £234,183. The board propose to transfer £30,000 | 5 4 ante eeaed Far £10,736 to capital guarantee 
H to the maintenance and casualty fund, £2,000 to the fire insurance i ee ae 2 : oo 
fund, and to pay a balance dividend pee rate of 7 per cent. per . cag ge = - . pe £. 11,320 brought forw ard Final divi- 
annum, making 6 per cent. for the year on the ordinary stock, ah re ca ce pth sor hea oneg a oe 
carrying forward £13,933. The increase in the gross receipts for | ‘OF *B¢ eee eee Sear for _ te cas ee 
the year is £117,323, equal to 14°30 per cent., and the increase in | * hnasttnesan saracen veee’ ae ard £12,512. Profit (j 
the net profit is £46,343, or 10°62 per cent. The number of miles ene ie city Ymmaten & canal = meee — 3098 ae - (in- 
| open for traffic is 628, as against 591 miles last year. The working ae [ee en wee fe LOTT: Gaeee Pay: eee ee 
expenses amount to 48°52 per cent., as compared with 46°81 in the debentures and an interim dividend of 4 per cent. on the pre- 


3900-1 ferred shares. Out of this sum the general managers propose to 
oe om a pay a balance dividend of 4 per cent. on the preferred shares, 
GRAND TRUNK OF CANADA.—The report for the half-year ended making 8 per cent. for the wie year, to set aside for redemption 
of 5 per cent. of the debentures at 103 £2,575, to pay a dividend 
of 4 per cent. on the ordinary shares, to place to reserve fund £500, 
carrying forward {£582 

CRYSTAL PALACE.—The report of the directors for the half-year 
ended June 30th states that the gross receipts amounted to £65,849, 
and the gross expenditure to £54,597, leaving a credit balance of 
£11,252. This compares with a credit balance of £5,104 in the 
corresponding half of last year, and shows a sabstantial improve- 
ment upon the results obtained for many years past. The directors be 
consider that this improvement is likely to be maintained in the 
current half-year. The number of persons admitted by payment, 
and by season ticket, exceeded the corresponding period of last year 
by 79,976, and the total, 1;435,753, was the largest recorded since 
the opening of the Palace in 1854. 

D. AND W. MURRAY.—At the meeting held on the 8thinst.a 


June 30th states that the gross receipts were /2,377,201; 
the working expenses, being at the rate of 67745 per cent. 
as compared with 67°52 per cent. in 1901, £1,603,612 ; 
and the net traffic receipts, £773,589. Including the amount 
received from the International Bridge Company, the interest on 
securities of controlled lines, &c., and the balance of general 
interest account, the net revenue receipts were £875,175, against 
£827,805. After deducting interest on debenture stocks and bonds, 
and the amount advanced to the Detroit, Grand Haven, and 
Milwaukee Company, &c., there is a surplus of £247,427. Adding 
the balance of £8,208 at the credit of net revenue account on 
December 31st, the total amount available for dividend is £255,635, 
from which the directors recommend the payment of the halt-year’s 
dividend on the guaranteed and first and second preference stocks, 
leaving a balance of {2,609 to be carried forward. The net revenue 


to ageneral reserve fund, £5,000 to the staff pension fund, £10,000 CARLTON HOTEL.—Net profit for year to August 31st, £63,024 
surplus for the half-year ended June 30, 1901, amounted to £ 194,289. 


dividend of ro per cent. per annum was declared on the ordinary 


nC CL CC CC Ct tt 


The result of the past half-year's operations shows, therefore, an im- , : : 
eames t of ce “ th eas ~ Set a 1 ij a share capital for the year ending July 19, 1902. The further sum 
provement of £53,137. e€ working expenses, exciuding taxes, oP aa ees ee CBee kee ae : Stee tai & 
ed a cae aa elt ET” of {10,000 was added to the reserve account (making that account 
amounted in the half-year to £1,599,013, or 66°88 per cent. of the ae an d the si f fr ‘AS ied forward 
ross receipts. as ¢ ee aan al 66: ge £85.000), and the sum of £5,109 was carried forward. 
gross receipts, as compared with #1,531,261, or 66°93 per cent. ; an GLENBUIG UNION FIRE CLAY.—Year ending August 30th: # 
a in amount of 458,752, and a decrease in the proportion to Piedit, feikading J'1,000 bitoni Sea ye a depot, y 
tie gross recerpte of o-05 per cent. The total charge to capital £4,000 ; dividend, ro per cent., £13,500, less income-tax ; to reserve 
account during the half-year amounted to £136,668, which, how- imakin reg rein yg oe pene: nah Peet pps 
ever, included £95,800 for the acquisition of that amount of LEWIS ‘HD ALLENBY. Nee orcfit ine ndings to July 31st 
Michigan Air Line 5 per cent. bonds, which matured on Tie ek “with ‘balkense ee ee total £10 6 Final divi 
anuary 5 =f ; >IT) } 2 * wees See ee - ’ 5 atu, i = ayer te 
January - last. An amount of £16,560, being premium on deben dend 8 per cent. per annum, making 6 per cent. for the year; £1,500 to 
ture stock sold during the half-year, has been placed to the credit Sod 6 Rae yy am 3 , “7 
of capital account, thereby “od ‘ing th =} f £125,668 to reserve, 41,030 Carried forward. 
£120 108 Ee ee ee See Cea eee MAYNARDS.—For year ended June 3oth profit on trading account 
GREAT INDIAN PENINSULA.—The directors have received the | £13548, to which is added transfer tees and interest, making a 
aathioi : otal of £13,627. Expenditure, £5,343; depreciation, £2,897; 
accounts for the half-year to June 30, 1902, and, subject to audit, Sabai of proat £5 vs ith th ease hee Re lecwaed £5 7 
i} or pea ~ recommend to the halt-yearly general meeting, to be Dividend at the rate of 6 per cent. per annum on the ordinary 
neid on December 15th next, that a dividend of 15s per cent. be pieces: a ai widelitiek a Se ; 
declared out of surplus profit for the year ended June 30, 1902, to ees eee eee eee ; he bal 
i @ ryRI0 - _£ + ° . as > TY ce ~~ 1e 4 
be paid to the proprietors of the 3 per cent. stock, in addition tothe | | ONTARIO LANDS AND OIL.—The report states that the balance to 
guaranteed interest of the half-year. | the credit of profit and loss account is £ 3.349, rhb, addiane aieate 
WESTERN OF HAVANA.—Aiter providing for the interim divi- | brought forward, makes a total of £3,415. An — ~— = on 
ién¢ yf . : » preference ch >< > > sac Qn - : sine 
dend of 6s per share, interest on debentures and debenture stock, | the preference shares of 2 per Cons. wee — in o oe re 
| taxes, Ac., the net results of working for the year ended June 3oth | £1200, leaving an available balance of £2,215 e directors now 


shares of 3 per cent., making 5 per cent. for the year, less tax, and 


il a balance dividend of 6s per share (subject to income-tax at 1s 24d 
to carry the balance of £415 torward. 


in the #), making 6 per cent. for the year; a balance of £1,098 


will remain to be carried forward. SWIFT CYCLE.—Profit for year ended August 31st, £21,212; 


preference dividend, £4,692; ordinary dividend 10 per cent., 


BANKING COMPANIES. 


£2,893 ; to reserve, £12,000; carry forward, {1,627. The company, 


peat we ce at ae 


priv Ant: Probes ols aes - 
s 


BANK OF TARAPACA AND ARGENTINA.—The accounts | t is stated, enjoyed a prosperous season. 


show a profit for the year ended June 30th (including £9,646 UNITED STATES STEEL CORPORATION.—A cablegram states 


rhe . 5 a en : . : ‘ i i te * Sarlave San 
“ess forward) of £86,684, of which £22,500 has already been that quarterly dividends of 1? per cent. have been declared on the 





last show a balance of £20 478, out of which the board recommend recommend the payment of a further dividend on the preterence 
preferred stock, payable November 15th, and of 1 per cent. on the 


} 

} 

{ 

} 

hinted ac : . . : - 

astrit uted as an interim dividend at the rate o! 6 per cent. per r 

annum. The directors recommend a further dividend of 3 per | common stock, payable December 30th. Net earnings from opera- 
cent. (making 6 per cent. per annum for the whole period), that | tion are :—July, $12,041,914; August, $12,972,729; September 
£25,000 be added to reserve fund and £2,000 to the staff pension | (estimated), $11,750,000 After setting aside sinking funds, depre- 

ciation and reserve funds, paying interest on bonds, 7 per cent. on 

preferred stock and 4 per cent. on common stock, there remains a 

surplus for the three months’ uperations of $14,232,584. 


| and Suarantee fund, that {5,000 be used in part payment of 
amalgamation expenses, and that £9,684 bz carried forward. 
ee BARNARD AND CO. (BEDFORD).—-The balance-sheet 
mace up on September 29th, states that the deposit and current | @ COMPANIE 


accounts were 


£310,259; cash in hand, with London agents, at call | 


A alan oes 7 : . a gene i : : . . 
and short notice, £97,273: investments, £154,459; and advances RIO TINTO.—The directors present, as usual, a brief interim 


eae CC CC 











| 
to c1 my . } ‘ . 
! ‘° customers, loans, and bills discounted, £149,697. report upon the company’s operations during the current year. The 
aetna nett tein asrnaatinta ci oe 
=. Se meeoeeennney =_—_ oo ot 











SO Oe ate pe ei a BAG Ed SE RN RT AE OD 


is 


Fs 
; 
; 
: 
; 





ISSAE API DOTS gD LT ET 





sie 





= 
© 
é 
A 
4 














ee 


2 ee 

















de es of pyrite n the C f Europe promise to be 
al t ; last year |, in the United States of 
Ar 1, pr show a slig se, but in the United King 
f i be sor ulling Of The deliveries of non-cupre us 
ulphur cre have not, so far, been quite up to expectation. Con- 
i lar sca have, however, been entered into for next 
Che pr iction of refined per at Cwmavon will be about 
é to tl last vear: the demand continues good, and the 
t excellent. T average pr f G.M.B. copper for the 
; r 3 
’ ended Septe ver 30th last has been /14 1s 2d under 
t f the total 1901 The directors declare an in- 
te Vice : 228 < pet ire, tree of income-tax, on tik 
or res, payable 1 November rst. 
CRUSHING RETURNS 
Tons 
C Gold Recovered. 
“ eceeneegecenrenennenmene NNIEE (P) 
MINE ©. 2. Profit. 
. = (V) 
Mil. &% M E% Total. Value. 
foe mS 
- we 
Ozs £ 
A Tr cere 87,708 \ =84,477 
A i ern 
Be Rhodes ] 
Bo Scesescnveonsecesecsseses om 
be e Proprieta : 1,425 
B k’s Birt G 2.4K 
Br Re 47 
I ° 7 A . 
B I ot. Ge A l V) 6,800 
Ba 2.04 * 
Ba ti(A i te a \ 8,453 
Br : 134 ° 1,24 








( 1 Proprieta 4.7 3,7¢ ] 548 3,708 
t I l i 478 $2 374 & 4 
( Ha 1 ( 84( 4 141 46 (\ 2,017 
Craiggie I ee a candies 1,300 Teh 484 (\ 1,700 
( 4 a are ‘s . V) 4,115 
( rland Nia 1,750; 1,800! 1,212 333 1,545 
‘ t A t , V) 69.647 
D I t we y 
G ti ler } 12,048) 3,1 15.66 
G | ( l 7.32 4.640 8,67 
ty \ a bSt 
G Hon i 8.8 38 2557 
‘ I r Proprietary ........ 8.89 } 12,894 
G it 4.938 2,850 951 
H I B 1 (7 COBS\eccscce ? 
Ha ‘ 8 
I e Gi Corpora 21,0 ; 
Ida | 1] 760' 1,1 
Long Reef......ce... 2,3 1,224 988 
L v ee 6,404 ee 
I \ Di ebttewinawade 1,82 
OO ererren 11,300) 20,235) 13,010 ; 
T | 4 298 4 
M CN ois chia dcmnbees ‘ 1,40 om 368 58 
M t August)... cee ° ee V) 57,4¢ 
M Morg 21,18 ee ° oe 11,53 
M We st M t y Aad 
a indikibenee phan * ° ‘ \ 2,8 
, Vi Feathe ie RK 1 iV) 1,554 
N pitsbeneeas 4.620 5,018) 4,4 429 4,920 ee 
New ( seine 1,00 2 337 26 363 ; 
New ala ( 2 . . ca V) 7,283 
U PERE) wenececees . on V) § 504 
Oroya Brownhill.....ccccssese l on 8,501 (V) 31,05 
CPOTOSUIM (AUSUBE)  .caceccccvaseres ‘ (V) 29,361 
& M . &R 
R R 2 1062 18 90 18 
Re bb Pie ebinwk = SS here 2,15 ] 10] 3,261 
R V.A 282 i 
Re iy ( ° ° 
S Gw Ri ns 6 acd Smee ele 4,107; 1, 5 21,12 








Che Commercial Cimes. 

















THE CORN TRADE. 
Mark Lane, Friday Evening. 
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ht extent. English parcels are still a \ : 





material, and are for the main part wi T 4 

consequent easier prices in order t : - 
rward shipment section for wheat d : 

j ess thr ce 4 1 prices a dr ) 7 

ever, tale to st ulate the den 1 pial 





riding ld, 30s 1 1 Is » ars W 

D mbes . 2d 12 0 Ors ditto. Octo —_ 
13,000 qrs same quality, November-D 1902 
Stem. October-N ber QO was asi I I S 
white Walla, July 23rd, sold at 2gs 3d, net ae rat 
Kurrachee, November, was quoted 2as | . d 
parcels was al of a slow chat I i val | 








27 ; Vian i 7 190 - 
qi tit wheat and flour « pa ige kK ; ood 

estimated at 1,95 »g aga t 2 ‘ i 1898 . 
last ar, bringing the t l amount afl { } 
to 4 ),000 GTS, against 3,895 » IQoI \ 

f of whi to J 1 11 gt t t 7 

| J 

1,0I¢ » Qrs, including 80,000 qrs from tl] | ag 
Stock of wheat in ] the 1 I a 
253,000 grs at e t last 4 l of I a in the 
ag t «vr » sacks twel 1 iths MI r 
I fair sup] regarding m crop English, 1 
conditions are still wanting \ fair der 1 prevails for ¢ fj Anima 
better classes, wl h realise s ] 1 ; om 
t rrecgul Grinding d riptions 1 +H 

al ind «¢ and full rates, being g i Fresh 
"i Lhe cargo « urtment ruled very fir M 
the week, but a quieter t t in, with \v as 
var tenden 15,000 ars Azoff, December-] ¢ } 
t7s 114d, and 12 » ars Californian br A t Be 
For Ghenighesk, afloat, 17s 114d was bid, and 17 me 
th carg being subsequently withdraw O M: 
parcels, atloa - ae sae ut I M ' M 
( $ I V, and I 3 exhil a 























irket esented a very dull tone, i the | f | C) 
} 1) ’ M 
( e during tl weel 1 of Ri Pl 14 
DD ibia October, ld, 248 1 | O ars M 
Iyne, Se t at 248 7l4d 2.00 t | } 2 
) ‘ges 
| Komulus, at t, at 23s 9 ind¥ « ) t Ee 
Taunton, loading, 23s 14d lor Galatz-Foxanian, old st tabb 
25S 3d was as i Parcels of Odessa, afloat, sold, 245 74d Lard 
“ I Octol er, 24S QO 1 : and (sal t I oxanian, afioz C Ys 
I d to 24s gd. Oats moved off quietly, and the light V 
rts, being in heavy supply, are easier O arrive, Amer B 
xed clip, ¢ at, ld, 148 6d; No. 2 white Canadian, Oct P 
November, 15 144d; Danubian, arrived, 14s Septe B 
October, 148 3d to 148 sd; October-Novembe I I d 
i iu, pI ipt, 148 ga and N 2 white ( 4 Frui 
; : ; : > A 
Iss 3d, with N 1 ditto Iss 1 B ly rema 
quiet, and prices have generally eased } 
; } . = } ( 
The London Produce Cleari House, Limited, 
following ( 
AMERICAN WHEAT QO AT 
Basis N , Northern spring wheat, Duluth certi er , 
ibs, ex warehouse in London 1 
O 4. Oct. 6. oO .- O 8 O 0 j 
s a s d i sd a . 
October delivery ...... SB 2. os OS Beco © Sh ve BS BW as 2 
December delivery .... 6 1 .. 6 O — © Be § 04 os. 4S Ha 
March delivery ...... i B Bixee BoE ce SB 2 ce SO 2 ow BS Baca 
Lon! MAIZ} Ho} 
Oct.4. Oct. 6 Oct.7. Oct.8 9. 4 aes 
veg 
s a s a S 1 ~ A 
4 ‘ 
December delivery .... 410 .. Cie uno ee. ee oe 1 4 
AMERICAN MAIZI ; 
Oct. 4 Oct. 6. Oct. 7. Oct. 8. O Of d 
s ad ; 8s ad s d l 8 
February delivery .. 43 ..435 ..43..45 . 4% o & 
an : i cinhney hiatal 
Contracts for 225,600 centals Am. wheat registered during the wee: 
The following table estimates the home consum vne 
during the harvest year 1902-3, contrasted with 1go01-2, 1900-1, a2 
I I 
1902-103. 1901-1902. 1900-1901. | 1899-19 
owts. cwts. owt 
Imports—‘"heat (5 weeks to Sept. 27), 8,785,400, 7,543,9 8,24 
Flour es - 2,000,600; 2,017,60C 2,107,350 
10 10 7 
> ending Oct.4—Wheat 2 - a+ 
Total imports 6 weeks..... | 15,3 id ™ 
Less exports—Wheat.......... sees 
my ' A 
BPLOUL . cceeweeeeer ers eereserssaees ~- 
Net imports ........ “nbd 13,326,500) 11,229,600; 12, ws 
Add to this the estimated eales o f 1 064,500 : 
home-grown Wheat .....eceee-eee- | 2,585,600) 4,914,10 , sextet 


Six weeks’ home supplies ......-+0- 


4d 
Average price of English wheat, pe! e d s 4a e @ Se 
QUAFEET 2... ccerecerccccesesceeseses | 29 10 2 8 é 
HE POF OWE. coccccccceccceccecceces 5 114 5 ll sa 


bushels. ! I % 
25,624,000 37,474,0 HL 
13,732,509 





“ Visible supply” in U.S. centres, bush 
° do = in cwts.. 
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COMPARATIVE Or a OF GRAIN. f } 
+ is a statement showing the Quan Sold an ( i 
| f Britis} Conn (Imperial Measure), i - 
/ i October 4, 1902, and for the corre ponding i 
c € . i 
cach from 1 to 1898 . 
i 
Y ' 
QvanTITIES SoLp. AVERAGE PRICES ; : 
= _ - —e . j 
. » , ft 
Wheat. Barley. Oate. Wheat. | Barley. Oats . | 
- 7 ae 7 z ! 
1902 qre beh are bsh are bah | a 5s a i \\ 1 | 
13,159 5 19 7, 35,232 2 25 10 25 11 s {| 
4 7 894 1 | 26,126 7 23 6 26 4 12 | . ) e i 
j 4.68 > aeane A it ,- ae 2 4 18 1 “ ™ ; 
225 4 0% 0! 17,461 7 | 2710 | 27 19 2 . is |] 
11639 1 7 10,934 1 29 9 24 | 19 10 t I } te i 
hug 30 7 97 3 5,463 3 ol 7 { 26 2 21 ) n j 
! \ ' ois 
1901 ...-- 3 126,532 2; 25 8 26 3 17 7 f it 
{ 900 cot ) +.282 O 0 28 9 26 2 16 10 tl j 
i ° ; ) 6 7 ‘. > | 
H 1899 1,152 169,315 1 26 0 aR 16 pcos 
B 1898 ... 106 (7 167 ay. + | 25 6 27 +5 16 7 : a 1. ; 
: iy 
<7 > | } f "} 
1 f a P . 
‘ 7 5 , ‘ . ‘ ; 
agT a in th f ale ‘ 
tend : Saaiie ] 
i - \ € I | 
i 1 the ; ¢ tat I 
——— Quantities. ——~ t 17 7 - | 
1902. ] t ‘ + 4 5 } 
Animals —Oxen, bulls, cows, and calves..number 8.423 .. ] . ak 
Phoen aNd lAMHS . orcs cvsccccsceccoscseses ° * 8,345 2 7,463 une | 
Gwin... .ccccccssccccescccscssevesevessece ° ” ° ee . . ‘ i t | 
H 456. 7 
OE ccxanscbsiedeenens .. CWS SEAS cc 107,059 } t 4 — ree 
ce hd ne cake aah jabinvadiekeaesa 259357 .. 77060| ¢ ' ’ : Mating 10F | 
rtn ’ + 
pin diavsdsteeteess at on eeeee a 10,462 .. 14,817 I t ‘ ¢ es 
preserved meat:— t | } cl f a 
R7 42 Q ‘ 4 1 7 : ~ -_ } 
en!” Madea _ 5. onss. pe biectRaehsnkeeeKeekevenst ober gs 102 20 1,810 ‘ ; t , t to | 
biek nese ee wawe 06802006 604668 ” = 29 +e : = + ‘ aw 
utd aeeeek ees doe réatesisveaes ° 8 23,670 ‘ 73 | 7 AAit i 
Sear gece ses ae 1.760 . I eing bt ot |] 
ut rate edand fresh ..... one” 9 TEATS. «16 12.037 | st g 9 full. t this it 
at pre the » than by salting .... 4 9381 - 11 j : : . 7 rT 1 4 . / | 
and substitutes :— , .. : ,” ae 10S | 
WP cs cceay sy naeys Saas eel iivabaeinwbense> 9 71,788 .. 63,356 | rOS ' to gs ¢ 5s é t il 
IRIN £. << sdanadguadsusaxanentaceuacte ie 14,459 .. = 18,794 | ¢ t 10s to ros 6d ind |] 
NT: cence reales whAvheiaeeds kb atandeesee ° 0 40,555 .. 66 } I . . ¢ |] 
Mill drums ..... Ae inne 0. Re eee oa : : 
( ‘ cinta Siena asain sani? oh TS as mi t ry ¢ é Al re |] 
4 a. fe cil i 15,531 32 13,2 rt that t ement in the || 
] » 3 St . CT BRINGS gence esereneessese 69 tT) t I ] t wee 5 t 1 
gl GSA ee NRE A MIRC greathundred 436.514 .. 284,00 aa : so ule okt i 
; { BINS coceccscvevesereceseccceceeces value £ 6,258 ° f + . oe _” i} 
s 1d (not t 13,671 |. 238 better qua round 1 
Lard . 24.487 .. 29,34 : r. The low f | 
af Corn, grain, 1 ri— wl . f a rathioc 1 i 
ihe Wheat Ta ti a on a aie 1 : 7 
g Wheat meal and flour ............. sad lia ceratte ie 415.577 .. land iand for iron- 9 i 
r ner uaiainauha’ oy conka terns sains 7 825,377 .. 1g il g pur} are f the t ji} 
. OaI7 , 
OMS ......ceeceeeeseerereeeeneeeeeres . . 8 re : fiting t t by the t Q WV going for || 
CES cece eee rere erase eee reat eeeereseeeseseeee . WN; ww . . } + ® & + } 41 i} 
Bea - 57.286 me ) \ ( t & 9 ’ h hy " i} 
CeCe reer eee reseresreseseseseees . ~ . ‘ ’ ; = © j 
Ma Indian COrn,........c.sce00. bakuwaas .* 339,807 .. Ame! 1 Wales and the North of I nd, | 
Fruit, 1 " | j he A f n lerat il Ld for | 
BOY adits catctnbecien kaa aaa : 95,185 .. 43,75 ak : “eat vey Pest oe ee 
— A PGR civ ocaccesy asses show’ , 01 .. 1é+ . ee ence it 
SUR ndeehhebnd< oF cewirewreyeeees bnehs 65,205 .. 55,853 ~ c S S { I 1 al, 1 
the} Hie 60 MCITI€S ..... LL. eee ee psibackhuvareu¥eus cscce CW PF ah to tte I j Wig At 138 6d to 14 Pe 1 i] 
aihiiwiet eae eee vee ceuebhies ieeewe 3 a ‘ f 128 to 128 6d; ho il, | 
een eee ron ; . . 44.346 : 50.519 hd I é ] rg il, Ss 6d t O Tl e f 9 
r MOEN ec vinnnya kh nckuSa kNek xonknabeuene® ew we 5,885 .. 16,167 | e ne ¢ t South Wale Large, t 1 i} 
IG ccuvccikn bobet obras ehhe beh ashes baei © at 5,859 .. 2,949 } i if it " , 158 6d to 1f ir I t 1 
SND: « Sihnsesevessivhsvenkeocsvenwenes’ eoece 34192 .. 12,6357] ,.. 64 t to 11s: } , i 
RM. a stn tuscuienashveuveceseewenkeka rene. “mn 21,980 .. 218 ; eae ee . ; : } 
rae I ( t to 14 N > h 7 17 
caw ie eeovese seuss 0 oe ee ' I 14 3 KN rg | 
ae _ Une Re a asesbNes ce sebs semneuces peat 13,595 .. 18,553 | to 155 
i nectar oa ate ee te te . tons 3,736 o- (Usd 
on Ho 2,459 ce os | ee res 
{ 9.137 425 | 
‘ 9137. | THE ‘WOOL TRADE. 
. 2 ee be ee j 
. vegela raw : , | 1 modera i in i 
4 UI 244,842 .. 192,101 | es f . , 
j ) e€ [ } > liner Ss | 
t a tsvubnkceuseeben obese nse .. -cwts 93,956 oe 21,652 1] 
TN sis -avneyavkicenee bees week es eeeweus oes Y,047 .. 15,811 ) b> g 1 
P Une WOE: savwwevtnducaueeseo cameras value £ 3,675 se 3.557 | Notl i 
; chine Oe ee savence OE 4,422 oe pte 11} 1) i t 
ne —_ woeeseseceeeseceeoencs v 6,856 oe 4925 | ant , H | 
No. shown in 1901. ' { i 
aa | value 1 is i] 
= =—==— | it was at the 
’ ‘ Y ; 
THE IRON AND COAL TRADES. ; Pye Hy 
i ID l 1 t l I 7 i 
ry 7 Yr} { V I i 
91 el s are in much the same position as} or 
— 4 Ban lerino. nis 1 i | 
€ iast few we c A strong tone prevails in tne | as a 4 = ‘ . £ ¢} 1 = . | 
wis 1 if . ited LifStl, Alu 4 . ‘ i » L i j 
0,50 , the shipments to the United States being main- ‘ e || 
297,7 hed hes are € encing a dull time, serie < : na t t 
: t S lding in and other engineer- ; ch a i} 
707 A © . ? j A > 4 7 
77 g th iand for finished materi 1 fies esi ° er on Jou 7 
4 he transacti in pig-iron warrants at | America. . 1 
th week, and prices are the same 1 | —— : : ms | 
oo » r mont} celle 2d | i 
5 1G, ash ; sds ( montana, €ii€ 5 | 
( l’s Stores (Frid Glasgow, 33,795 | THE COTTON TRADE. 
118,449 tons; hematite, » tons L ' 
”_ respondent, writing on Thursday, say LIVERPOOL, 
264.500 . et is quieter, with less inquiry. Makers, n | Ch t : | 
a r quotation of 53s 6d for No. 3 Cleveland, being | and a ta 
275,200 i I yt Ipt Iron mi ght , howe ever, be got from sé nd! Q L vene 
eS at | iy per ton less. Forward business juotations \m i | 
> ” 7 - oe =a “gory? \ n t 
a there is no demand at current rate, except for \ and WW i 
Ss. East Coast hem: atite mixed numbers are} penny, ana 4 
¥ er ; : ; ver In Se i. 1 e-] 1 a i 
aa . Manufactured iron and steel: There is lit | In Sea Is] 
: ‘ kee - : ae des n > od 4d pe I " 5 tl 
belt price Steel ship plates, #5 15S ) { Pe Vian Sea t i 
, “ 4 : S. 5 ! \ ) j 
iron 9 plates, £6 5s; iron shi a ik L i | 
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and quotations are reduced 2-100d to 6-1ood per Ib. 
the market continues quiet, without change in quotations. 
rough sorts of Peruvian rather more business has been d 


without quotable change. Quotations of 
6-100d per ie 


1-32 per lb 


"Futures —The market for American continues quiet, and, | 
after us slight fluctuations in prices, the closin 


C ircular rates. The closing values of Egypt 


F.G.F., October, 6 50-64d; November, 6 29-64d; 
February, 
March, 6 18-64d pn 6 18-64d; May, 6 18-64d a lb. 
The amount of cotton forwarded this week is 57 
actually exported al t bales. The decrease of sneak k this week is 


d to ¢ 


dt 22-64d; January, 6 19-64d; 


— < 


H > -f 


as 


smooth 


, whic 


are 


y ¢ 


Ib In Brazilian a moderate business has been done, | 
For Egyptian 


h are reduced 


2 bales, and | 


30,110 bales. The salesamount to 63,740 bales, of which 1,2 


on speculation, and 1,510 declared for export. 
_CURRENT PRICES. 


wa oeer é Same Period 
| | : if | |] dso. 
} j i | } 
Descriptions. re } | «¢ peserenaesonet 
k 3 3 ig '$ 38/3 $y 
| Ss | + 
| 2°00 @ & aia = we 
Amerienn. i;@i:@i:d@ia@idia a4 4 
Sea Island........perlb -» |---| -- 12 13 2 |.. 
Wlorida ditto .......06. <*.) -+ | 94 105 11 12 94 
OrdG OLM™M:id4GMMF LM Mia GL. 
BN vocccccecccess| 142 454 466 4°76 4°86 514) 444) 45 
— — Mid Mf Fr GF Gd Fne MF Fr. Gd. 
Pernambuco, &&, ....... ++ | 4°54 484 504 .. 4. | 43 OS 
GCOOrR ..ccccccscee cooee| ce | 44 418 498 oo | 4a) 5 
Paraiba ......sccccecee.| oe | 194, 478 498 oo | Sta) 44 
Rio Grande ........ woes, oe | 4S4 478 498 wn oe | we oe 
BMQCOIO ...cccccccccccee| 00 | 124 478 498) oo | ve | 444) 5 
Maranham ..... ccocces| oo | TO4 478 498; 2. | oe | oe | oe 
Egyptian. eas 
Brown oe e-ccesscoes| 48; 5b | GH Tye Tis 7H| 49 | 42 
SOE cccnases ovecccces| 2¢ | co | 22 | OF8i Tey; oe |] oe | oe 
Smyrna, Greek, &c....., ++ 4 | 43) 43 4% o | 33) 4 
West Indies, &e. | = | } : 
Tobie Sealsiand ......| ++ | ++ | 6 mm Seal Stil * 6} 
eruvian—Rougn......, ** | ** | #2 O19 0" 49) .* 
Ditto Mod. Rough....| «+ | ++) 540 590 040 .. | .. | Sil 
Ditto Smooth ......... +» | 4°54 478 4.90 5°09 510| 44 | 44x 
Ditto Bealsiand......) ++ | ++ | 7 | 74) 841 9 |... 7) 
Afrioan .o....cesccesese 22 | +2 | 406 424 406 4°92 375 
East Indian. GFr rer Gd. F G Ene 8'fn a F Ga. 
Burat—Mac.G'nd Surtee ++ | ++ | es) ee je | oe | we ee 45) 
» Broach) «+ | -- 935, 435 42} 0 il oo | S3Ri 443 
BSawginned Dharwar.. 1 4h 4b 45a) oe | oe | oe | 225 Ste. oe 
Bhownuggar ..... one) StS Std Std Sts 44 Ww. | Sth Hs 44, 
M. Gin'd Bhownuggar 5t4 Sis Sti, 4eu 440—«i«w | 342 38S 4S 
Oomrawuttee, No.1... 55), 564, 53 4s Say 2. | 345 54) 4 
No.2...) 22 | se.) Sea, SH, 425, wo |] .. | 3a | 3 
M. Gin'd Oomra, No. i. 343. 333 3'3 436 434 TL | Sig 33s 48 
No.2) ++ | -- | 34g, 338 45) 2. 34 | 34 
M. Gin'd Khandeish... -. | 352 34: 322 00) 3: 345! .. 
Bilatee ........ oo | oo | Shy: S33) 339) oe 332, 553 
M. Ginned Comptah.. Wan; oe 129s) wa 1 oo. 1 on |] Stes we 
DEE ccccccucecel 0 146 1 00M an | xe | oe 334 .. 
ON i icine ale ian eo | co | S53, S37, 399, 2. || 2. | Sad. 593 
Machine Gin’d Scinde .. .- .. 335, 353 333 oe | 352 
7 Rapti ani & 34.38 Sh Sth 3H8) 33, 342 323 
Machine Ginned Bengal oo | o- | S8 | Sh | Ste Seg] .. | 543, 353 
Madras—Tinnivelly....) 443 953 435 1. | we | oe | 4k 4H. oe 
Westerm ....| Std; -> | 4tu! oe | oo | oe || 343 332 
Commilla...... covccec s/s, 44 | Mull, | 42). " Not 


Ooccnada, Red ........ Fair si .. 


Imports, Exports, Consumption, &o, 


1902. 

Bales. 
Imports from Jan. 1 to Oct. 9.......+. - 2,225,931 
Exports from Jan. 1 to Oct.9 ........ 365,805 
NI Oe an co ee 227,700 


Consumption from Jan. lto Oct.9.... 2,461,743 
These figures show :— 


An increase of imports compared with the same date last year of 


An increase of actual exports of 


An increase of quantity taken for consumption of 
An increase in stock of 


CRORE RRO HERE EOE EEO E eee eee 


In speculation there is an increase of 14,06 
The imports this week have amounted to 


bales at the co PangeneNy poe last year. 


oo | ce | co || Makes? 
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» bales. 


39,420 


MANCHESTER, October 9. 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1902. 
: Price s 
‘Oct, | Prick, Price, Price, Price, Pric ‘e 
9, |} Oct. Sept.) Sept Sept. 
1902. 2. 25, 7 ll. 
s 4 sdie@isa ~ 
Raw Cotton—Upland middling....perlb 476 4850 5 © 5%, 0 43: 
_ Ditto, good middling...... 486, 496,053,055 044 
- Pernambuco, fair ........ 484 4900 5 0 4}4' 0 4:2 
_ Ditto, good fair .......+.. 504 510'C58 0 530 ge 
Yarne—No, 40 Mule-twist fair..........:0 72 O74 0 74 0 74 0 74 
— No.3 Water-twist ............ QO 8 08%'0 8 0 820 B&B 
2%-in, 66 reed, Printer, 29 yds, 4Ibs20zs 4 6 47/48 49 4 74 
27-in, 72 reed, ditto 5ibs20zs'4 5 46/147 4 7846 
39-in, 60 reed, Gold End a | 
374 yards, $ Ibs 4 ozs...... 83 84/8 5:8 6/8 & 
40-in, 66 reed, ditto, ditto, Sibs i2\ ozs of 2 BIT SITFTMIiPGUIF g 
40-in, 72 reed, ditto, ditto, 9ibs5ozs....9 5 9 61/9 719 819 6 
-in, 44 reed, Red End Long Cloth, | 
M% yards, 9 lbs ..... samiaeainied cocoon 3'6 346 416 GE 3 


- 


Game Beried 
3% 33 
a oA & 
if 1h 
10} 104 
LM Mid Gm 
S 63 
M¥ Fr. 
oe | & 
oie 
oe | 9 
. | Oe 
6 | 63 
5° | 5h 
aq 
5x5 08 
toe 
<a 
GF Gd 
.. | 6S 
433) 5b 
4 64; 
44 | 43 
aes 48 
oe | 448 
444 
4% 4a 
» | ae 
4 
4ia 44: 
- | 4t8 
° | 48s 
ddy 43% 
qtr 
Sti 5H 
4te Sta 
-» Nol 
Fai 143 
1901, 
Bales, 
2,139,750 
225,889 
169,550 
2,566 ,964 
Bales 
one 87,250 
- 140920 
ece 98,140 


, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 178,000 bales, against 103,000 


reduced 
East Indian has been quiet, and quotations of all 
descriptions are reduced 74d, except Tinnivelly 


juotations 
wa * declit 1e of 7-100d to g-rood per Ib from last Thursday's 


tian are:—Delivery 
] Seis 
6 18-64d; | 


| various parts of North and North-East Lancashire 





| March-May, 8s 6§d, 8s 8}d, 8s 6d, and 8s 6gd; and May-Augt 
| 8s od to 8s 104d, 8s 8gd, and 8s ofd, f.o.b., Hamburg 


Se pt. 


0 Bar Wee: 


~) 
— oe 


~ 
vey orm 


>] 5 
| week, but with no pressure to sell, values maintained 4 
| On spot, liquid H, sellers, at 13s 6d; climax chips, 
| white, 13s od per cwt. 


o oro #0000008 
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(II.) Compared with Previous Years, 


Pri i ne 
eam Corresponding Week in 
c : 


1902. | 1901. | 1900. 1893 


ae : - 1898, 1897 : 
. aie aisadisalisalcr 
Raw Cotton—Upland middling....perlb 4°76 643; 9 gave tf 
—_ Ditto, good middling. esese] 4°86. 0 52) 0 64) fe 03 0 3 
_— Pernambuco. fair ........ 4°84 0448 0 63 9 4 245) 03 
_ Ditto, good fair ........ | SMO § 0 ¢ 9 ee 
| Yarns—No. 40 Mule-twist, fair ........ 0 72 C 7309 : et 8 
— No. 30 Water-twist ............ O- 83 0 8 N90. Q7 am 0 
26 in, 66 reed, Printer, 29 yds,4lbs2o0ze4 6 4 6 4], ¢ a 8 
27-in, 72 reed, ditto Sibs2ozs)4 5:44 49 4 5.4/4 2h 
33-in, 60 reed, Gold End Shirtings ‘3h 
374 yards, 8 ibs 40z8................ 83/8 0 8 8 610\5 7 
| 40-in, 66 reed, ditto, ditto, 8lbs120zs.. 7817693 752758 
40-in, 72 reed, ditto, ditto, 9lbs50zs.... 9 5,9 4 19 3 e ats 
, | 39-in, 44 reed, Red End } Sang Cloth. ae 
Mvarda, Qibe..... 6 2'519'6 3!64] 40 
_ ° 74 + Up 4 
: American Cotton | 1s DOW quoted in decimals 
The market remains quiet in all directions, and rnover 
the week is ot small extent. Cloth for India ¢ S unsatie 
factory The offers mentioned are poor. ro m y will } 
| Luckhee Day. It is expected that a fair amoun yusiness 
| be done. China is quiet. The continental presen 
change of interest. There is lessened prodtction going 


American yarns are rather losing ground. [ 


sers seem in nom 


to anticipate their wants. Cop-twist, however, is stea lies ¢ 
| weft. In shipping yarns nothing new of moment can be State! 
The general demand is discouraging from the East. Bol 
spinnings produced from Egyptian cotton are quiet, and rat} 
| irregular in price when tested so far as twist is concerned. 








THE LEATHER TRADE. 


The demand for leather during the past week 
steady. Sales have been exceedingly difficult to make 
ness generally has been small and unimportant. Ther 
disposition on the part of tanners and leather merchants to inde} 
larger sale : by slight concessions in price, though there is not z 
over supply of butts and bends, and, considering the 
stocks of East India kips, not an overwhelming st 
Supplies of Australian sides are still small, and arrival 
steadily at about late rates. There has been more inquiry for Xe 
Zealand basils, and a further slight advance has been 





| a small shipment just landed 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales ree * Postscript" 


baay > hit 
SUGAR.—The general tone of the market was decidedly quiet 
during the week, the demand having subsided on trade ac 
face of favourable crop prospects, and at times an 
state of affairs predominated, while a depreciation was regisie 
ultimately in some directions. The world’s visible supply at® 
moment stands at 1 ,.765,000 tons, as compared with 866,000! 
at aes peric od last year 


Home ReFINED.—Onlya moderate business has b2en stirring” 


unsewe 


| cubes at late rates. Tate's, first, 17s ; seconds, 16s. Pieces mov} 
‘ . ° 3 Saal 
| off quietly, prices being in buyers’ favour Mid to good yel 


IIs to 128; whites, 12s to 12s 9d; yellow crystals, 
138 rogd, as to make. 
. > + . ‘ soil hint only 
FOREIGN REFINED.—Cubes remain at recent level, but on 


| small business is doing. W.S.R., October-December, 108 9¢,° 


and T., ros 9d; R.A.V., 10s 9d; Meyer's, ros 9d; Say’s 105 9 
f.o.b. French crystals, spot, sold, 13s 14d to 13s 3d, 4 


| German granulated has been irregular and easier. Orcinary firs 


marks, ready sold, 8s 3d to 8s 14d; October, 8s 3d to 5s I9¢, # 
8s 2td; Ni vember, 8s 39d to 8s 14d, and 8s 23d; Dece nber, 99 43 
to 8s 2}d; January-March, 8s 6d, 8s 6}d, 83 44d. and 9 


however, fiuctss I 
Beet.—A fair business has been doing, prices, however, Bubs” | 

ing to aconsiderableextent. November delivery sold, 75 73° 

63 119d, and 7s ofd ; December, 73 o}d, 7s 344, 75 24, 75 2785. ° 


< } wid 75 4 
7s 1gd January-March, 7s 49d, 73 5d, 7s 24d, 7s 44d, and 


| May, 7s 4#d, 7s 74d. 7s 4§d, 73 7 74d, and 7s 64; \ugust, 73° 


7S 109d, 75 oh, vent, sel 75 83d, 'f.o.b., Hamburg a 
CaNE-GROWN.—No public ‘sales were held on Tuesday a ha 
market by private treaty remaining steady, and at 1,000 Bo 


’ | crystallised Trinidad sold at 13s 4ad to 13s 6d per cwt 


: from nuary st? 
Imports and deliveries of sugar into London from January 
5th inst., with stock remaining at latter date 


1902. 1901. ‘1900. ies 

Tons. Tons. Tons 44410 
Imported .......++++ 169,320 .. 175,250 .. 138,550 -» tion 
Delivered ........... . 145,170 .. 159,710 .. 134220 650 
NE a cesccen SAHOO .. GM .. 23,530 .* 


a 00 
Stock UK...” 143,670... 98,500 .. 40.780 .. 48 
Cane Jaggery, percwt.. 6/9 .. 7/9 « 90 * 9.0} 
Beet 88 per cent., f.o.b. 6/105 .. 76 .-- > 119 
DOD ciecccsses 2. xc SO «SB 


RUM —The market keeps generally quiet, but stea iy 5 
GLUCOSE.—A quiet tone pervaded the market throws 


teady level. 


135 gd - 
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October 11, 1902. ] 


Moderate supplies were offered at public sale during 
and experienced a fair demand at steady rates. gto bags 
iia, sold: Neilgherry, A, 575 6d to 70s 6d; B, 48s to 58s 
od to 508 6d; peas, 548 to 598 6d. 37 bags ditto, without 

Nelliampathy, A, | Coorg, 598 6d 1,230 bags 
-ealised extreme rates for pale damaged : ordinary pale, 


- 
h 
60s : o ft 


nbian 1 


eS ame Ol: bold, hard, faded grey, damaged, 71s to 71s 6d 
canes ditto 64s 6d to 66s; bold greenish, damaged, 61s 
Neu Ul Lisette . 


foc: medium, 598 6d to 60s ; dull soft, damaged, 53s 6d to Gos; 
eer - 49S 6d ‘to 52s 6d ; brownish, 495 6d to 6os 536 bags 
c «Bi partly sold good bold, dull, 7OS 6d; good mid lling, 
| | smalls, 458; peas, 358 to 68s. 512 bags 
Guatemala, partly sold: dull faded, 56s 6d; low middling, 48s 

A s 6d to 478; peas, 48s 6d to 59s. 961 bags Nicaragua: 
nish, 628; medium, 528 to 538; peaberry, 52s to 62s ; 


Costa Rica, 
1c: Jow middling, 52s ; 


‘i low 
ore vish, 51s to 51S 6d; small, 45s; peas, 645: hard grey 
4. 438 6d to 558. 36 bags Nyassaland : bold dull greenish, 
w middling, 478; small, 42s; peas, 55s. 40 bags Venezuela 
and 639 bags Bahia retired. 22 barrels Jamaica ordinary pale, 
378 [he future delivery market has been generally quiet and 
; Santos, December, sold, 32s to 30s 9d; March, 32s Gd to 
215 3d and 318 44d ; May, 33s to 31s 104d per cwt. 


Imports and deliveries of coffee into London from commencement 
of year to 5th inst., with stock remaining :— 

: 1902. 1901, 
Tons. Tons. 
37,660 .. 40,220 .. 
13.190: .« i660) .. 
11,650 .. 23,740 .. 15,980 .. 20,460 
MEE i cascn en oen .« SAT .. 16,500 .. 17390 .. 92,550 


The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for good average Santos coffee :— 





1900. 
Tons. 
31,440 .. 
1S.740. .. 


1899. 
Tons. 
41,340 


I WRG cinnew ene s 
li 12,770 


Delivered, home use 
export .. 


SANTOS COFFEE. 


Oct. 4. Oct. 6. Oct. 7. Oct. 8. Oct. 9. Oct. 10. 











1030 1 {10 3 2 3010 30 2 K10 3; 2 3010 30, 2 3010 BW, 2 30 
a.m. P.M.) &M | p.m.'a.m. P.M. &mM. P.M. @m.) p.m. &mM. p.m, 
sds dis ds da da 
331 931 631 031 3/31 O31 
9/32 3/32 631 631 O31 
3132 9/32 332 331 632 
933 3:33 652 932 032 
3133 9/33 033 332 632 
9134 0134 633 9/33 033 3:33 


Contracts for 73,000 bags Santos coffee registered during the 


week 





d 





s ds d is 
October .... 31 631 30 
December .. 32 031 
March 2 632 
3 032 
3 633 
4 033 


WORMOWOD 
Wt CH & “ 
BOK Ss 


6 
9 
3 
3 
3 
9 


lOMRORO 
WOW ww 
AUNN- 


31 
3] 
32 
32 
33 


September . 


COCOA. —<A fair supply, consisting of 4,380 bags colonial and 986 
bags foreign, was offered at public sale on Tuesday. A rather 
quiet demand prevailed, although in some cases more disposition 
was shown to buy, and prices as a rule denoted no material altera- 

Trinidad, however, ruled irregular, the finer sorts being 
sionally weaker, and ordinary firmer. 1,492 bags Ceylon, 
good bold, 68s 6d to 778; dull bold, 7os to 

brown, 56s to 57s 6d; broken, gos to 43s. 2,384 bags 
fair, 60s 6d to 
363 bags Grenada: fine red, 
638; good, 60s to 61s; fair, 58s 6d to 59s; common, 
4 bags St Lucia, 56s. 116 bags Jamaica, partly sold 


tion 


70S Od ; 





medium, 55s 
Trini lad nne red, 64S to 65s; good, 62s to 63S 
61s 6d; ordinary, 57s 6d to 58s 6d. 


} 


- WAk 


503 to 


dull 


ces Hd 


| red, chiefly fermented, 56s to 57s 6d; highly ditto, 58s to 58s 6d 


|| PIMEN 


| ive been mostly nominal. 
i nt in 

} 

| 


+ bags Dominica, 58s. 17 bags Demerara, 64s. 14 bags Surinam, 


| 303 6d percwt. 183 bags Guayaquil, 80 bags Puerto Cabello, 230 
bags Samana, and 316 bags Caracas retired. 

} A BUTTER.—850 cases Cadbury’s, sold 1s odd to 1s ofd, and 

Cases 3-02 tablets, 1s 24d per Ib. 

steal . >» . 

( A SHELLS.—2,016 bags sold: A, 115s to 112s 6d; B, 120s 

to 125s; C, 1428 6d to 150s; and D, fro 15s to f11 25 6d per ton. 

TEA.—At public sale during the week 36,500 packages Indian 

vere brought forward, and while all good and fine liquoring grades 


cleared well at late rates, common sorts were in better request, and 
rates for this class moved in favour of holders. Ceylon sales 

1 to 19,800 packages, and met with fairly spirited competi- 
tion for all good and fine grades. 
tended against buyers. Pekoe Souchongs, above common 
| duaity, bringing 3d per Ib advance, while teas for price ruled 


} 


i. China descriptions remain in limited request at about 


LiLOTEe 


late rate 
RICE —Market continues steady at recent prices, but only a 
‘i business has been doing in most descriptions. 10,000 tons 
oe /-» October-November shipment, sold at 6s 3d, f.o.b. terms, for 


} japan 

} . + : 2 . ¢ 
TAPIOCA ruled quiet. zoo bags flake were submitted, and 
fn; also $9 bags flour. 789 bags medium pearl: 124 bags, 
se te 148 ; and of 346 bags seed pearl, 100 bags realised 114s 
g SAGO 26 | , ; aa : 
ARE ~136 bags medium grain offered failed to elicit attention. 
‘RROWROOT.— 362 barrels St Vincent were brought forward, 


t n , 
taken out. 


| 
la 
cy BLACK PEPPER —-Only a small trade has been passing in all 
es is at easy prices, Singapore, on spot, basis fair, sold, 64d; 
| SG January-March, 6d per lb. At public sale, 51 bags Singapore, 
‘gS Lampong, and 109 bags Wynaad were taken out. 

WHITE PEPPER in slow demand, and quotations forward 
114 bags Singapore, in auction, were 


Ii2[ 


, CLOVES easier, and Zanzibar, on spot, sold at 44d; January- 
march Gelivery, 4$:d to 44d per Ib. 
TO.—Of 700 bags offered, only a lot or two sold, at 2§d to 


23q per Ib. 


eee 
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Broken Pekogs were in favour, | 


CHILLIES.—ro bales Zanzibar realised 


N d ar realised 40S per vt 

rT 7 a : 

UTMEGS. 1 i t iZ \\ I ia Id sat 

a +S, IS Gd 7 5 94S$a , t IS td 
gd ; 98's and 1 4 4c bd to 84d 

1 sis ~ r 734 tO 59a [22S and 1245, i to 64d per 

ib. 2 

MACE.—No East r My ¢ ga es uN i Cute 
henati at xe oc italogued. 55 packages West India finding 


GINGER.—Cochin at public sale very negle 












; aS 1,034 
packages offered w ¢ Iso 1 gs Ja Jamaica 
quiet, and 1s t 1 ges of 1 67 half 
Darrels, good mediu raped, s ‘ er cwt 

FRUIT At pub ule on We sday, 383 is Va i raisins 
were offered an eared toa 9 . 20% advance. the 

ite vement ) il selected, 
t 9 1,4 t 8s t t e, st S458 
y ¢ n-DOXx | ie 14 packages 
t i at | rates. A ‘business 
i Pr i, Amaha, 158 to 17s; 
S G 18s t 2s; \ 4, 2oSs to 32S 
é g lal pat irly the grade 
By > 43S mine, 44 47S Ss t 
i firm. ¢ 1 ayers, 38s t fine, up to 
nti : t 
1 ui ft ~ guiet ss per ide > larke 
holde vere not much in « é and r 
b y thereby checked. Na f 
a r-( steamer, changed hands at 3 O 
November, 4 3 1 to £13 58; and Mango er Sept 
October, {12 2s 6d, : 

HEMP.—T marl f Manila parce iu for spot 
and near, but forward po elicited little or n ort, and 
prices tended easie¢ I t Dece r, sold 
£41 10s; good seconds, er, £39: and ditto, 
October-November, £38 1 1 ruled very firm, but 
generally quiet. Good fa sold, { July- 
August, £34 10s; Septembe and O yer- Decem- 
ber, $33 to £34; December-January, £33; January-February 
£33; and January-March, £32, c.f. and i 

SHELLAC \ fairly good business has been doing at higher 
rates. In auction, good bright curly sec l ang Id, 1155 
For future delivery, October, T.N., 1, 114s tor! 1 and 116s 
November, 114s to 117s 6d; December, 115s to 118 Januar 
116s to 18s 6d and 117s; Februarv, 118s to r19s and 118 
Gambier firm during e we for spot and near at hand, forward 
being dull. September steamer sold, 26s 6d; October, 26s, c.f 


and i.. delivered weight tern 
and 1., delivered we nt terms 


QUININE steadily held but quiet, with small sales in B and S, 














and or Brunswick, December, 1s o4d per oz 

METALS.—The market for copper has been adversely affected 
this week by heavy shipments lower pr from America 
Monday's movements were attende by realisat s, {52 2s 6dt 
{52 being registered for spot standard, and {52 2s 6d to £52 5s 
three months. No material change oc ed on the following day, 
but owing to importers sé 1g, and offering Chil lepression 
and kn inesday’s market, while realisations 
predominated vith spot standard settling down after 
offici yu : ind, three months, prompt, at {51 15s. 
Tin suffered at last Monday's first meeting on pressure to sell, but 
an improvement preva led later in the day with buying orders 
lending support, and, after irregularity, cash warrants touched 
£115 three m . Iz 15S; this be ng steadily continue 1 on 

I a 





fuesday 


i rders be 
general at the « 


t firmness in the East, sellin ! ne 
of Wednesday’s session, followed 





ncement 


however, bv a revival, and, after irregularity, final figures in the 
above positions were fixed at {115 7s 6d and f/114 7s 6d respec- 
tively. Thursday's market, atter being unsettled, relapsed, closing 
flat, with cash valued at {114, and forward at £113. Lead easier: 
English, f11; soft foreign, {10 15s accepted. Spelter firmer 
Ordinary brands, f19 7s 6dto {19 10s per ton [ron lower 


Quicksilver remains unaltered 


OILS.—Linseed has ruled easier Spot, pipes, quoted £26 to 


£26 5s; barrels, {26 5s to £26 10s; October-December, 4 Ja 

uary-April, £24 7s Hull, naked, spot, /2 October 
December, {24 15s; January-April, £23 i > quiet. Ordi- 
nary brown, on spot, in barrels, £24; October-De iber, £24 





Refined, spot, {25 10 


Ay 





ber-April 


nal } # ton ( } not r N ) 
naked ton s iC ide, pot 2 é i I 

, - ¢ | 
{20. Refined, spot, {23 to {24 15s, according to make and pack- 
: } . ‘ } 
age. l 


Hull, spot, naked, refined, £22; November-April, £20. 
, 


Cocoanut: Ceylon, t. quiet and easier, at £30; near, quoted 
£27 5s, c.if., and for shipment, £26 15s, C.1.f., aske Cochin, 
spot, nominally, £36 ros, and for sh » £29 £28 citi. ae 
to position, quoted. ; 

CasKk3 were 


TALLOW.—At public sale on Wednesd ty, 1,813 
brought forward, of which 1,463 were disposed of I 
advance of 6d to ts, the z 
Fine mutton quoted 35s 6d to 
Fine beef, 348 6d to 35s 6d; fair to good, 325 0d to 338 OG per cwt. 


es show an 





riptions 


308 6d fair to good, 338 Od to 34s 6d. 





The market letter remains at 315 3d per cwt. See 
TURPENTINE dearer, anda good business has resulted in t rward 
positions. American spirits, spot, quc d 373 3d JN vem ber- 
December, 37s 3d to 375 4gd; January-April, 355 Iga and May- 
August, 358 9d per cwt. Stocks at pubic wh arves 4th inst. 
21,223 barrels, against 29,952 last year delivered luring the week 
ending 4th inst. 1,465 barrels, against 1,730; and atoat for London 


17,527 barrels, against 13,092 last year 


527 oF eee 

PETROLEUM rather easier American, spot, 54d to 58d ; 

-an water white, 64d to 63d; Roumanian, 43d to 44d; 
American water s 3 


Russian, 43d to 5d per gallon 
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LONDON, Fatar 


, 013 
Alum, Impé5) 10; £2/12 6, srod £6 

















ARROWROOT-perlbse 4a 4 
St. Vincentcom.tofn 0 3 6 5 
Bermuda........... ee ee 
uveswhstseseees 097 88 
COCOA—daty ldp. lb 

Trinidad, mid to fine 9 

percwt.......... 63 6 63 0 
Baperter cis ccccce 73 0 8: 0 

Pie cteoss £6 8 63 0 

Se scacccanceess 00 00 

Oeylon, mii tofine.. 68 ¢ 85 0 

Gua aquil Ariba . 68 0 82 0 

Bahia .. §8 0 65 0 

OOF FEE —a' ity a per b 

OCeylon,sm.&lowmid, 40 0 &7 0 

iddiing to fine .. £8 0112 0 
BED. Sovesesers 00 00 

East india .......... 45 0 93 0 
ae ada wilh 2 0109 6 

Mocha, long berry . 6 70 0 
Do, short berry .. ° $ 60 90 0 

Jamca.,iowtofn.ord. 37 0 65 0 
Low mid to fine .. 5¢ 0125 0 

Oosta Ricasmtofor 44 0 6, 0 
Low mid to mid .. 59 0 68 0 
Good mid to fine.. 50 0 99 0 

Central American .. 30 0 40 0 
Low mid to fine .. 42 0 76 0 
Foxy descriptions 340 «638 (0 
Vera Pas..........5% 0112 6 

Columbian, ordinary 32 0 35 0 
Dogdordtolowmd 37 0 60 0 
Do mid to fine .... . 0 75 0 

EL Socccsnséuosie 6 00 

Santos, fair to good, 

avrge quayterms 0 0 0 0 

OHEMICALS— 

Acid, citric....perib 1 04 1 0} 
PDA wedddees me & 
Oxalic, net ....... 2 8. 
Tartaric, ae. « Olle 0 N16 
Foreign . Og 0 


Ammonis, carb. io ib BRO 4 
Muriate, p. tn. Reh. - 0 32 0 
Sulphate .......... 20/5 C/0/d 

Arsenic, lump, p tonees” 0 00 
Powder....percwt 13 0 0 0 

Ashes, pot, percw’ . 6 0 0 0 
Pearl do dc ...35 vu 0 0 

Bicachingpowdr.p t+ 70 0 0 

Borax Engl. ref.cwt. 130 14/0 

Oream tartar, Crysti. 75 0/0 
POWER dcccce 75 78 

Calomel ...... per ib 3 050 0 

Iodine. ....... peroz. 0 6 01) 

Potash, bichrmt. prib 03 00 
Chlorate . 03 0 3% 
Prussiate 6 & O 5 
Buiphate ..perton 0/0/0 0 0 

Bal-Acetcs ....perib 04 0 & 

Sal-Ammoniac prcwt €7/0/0 4$2/0/0 

Boda Bicarb., per ton £750 00 
Or ee shipptr £32/6 3/5% 
BR * seewvnewewwd £5/15/0 6/5 
Caustic sence aihbiotiis 10 10/0 9/0/G 

Sugariead white,cwt£52 ¢ 0 90 
NE sakeneh soak 068 68 

Sulphate Quinine— 

Howards and Sons 

per oz vials...... 8 ¢-3 
In bulk...... ee 2 ea 
German, Mnfactras’ 1 14 © J 
Do @ndhand...... 1 02 0 0 

| Sulphate Copper, -_ 17/5/09 0,00 

Zinc, cut ooocnn tae «© 6 

Sulphur Flour ...... 6 6 9 6 
BE oe seiccs's cu 63 76 

Vermilion,Chinese p Ib2 2% 

COCHINEAL . C 535 8 7% 

COTTON— 

Good West'n, cif... 6 3% 6 43 

OCOALS— 

Best, per ton........ 13 ¢ 19 0 

DRUGS— 

Aloes, Fine E.I. p ct 20 0 65 0 
Lape, good to fine 25 0 44 6 

Aniseed China, star 67 6 6& 0 

Balse, Peru..perib 5 3 5 9 
‘ apivi wae se 2 © 

Bark, Calisaya ...... o8 10 
E.lL &c. renwd.Cn 0 4 0 6 

do do Red 0 34 0 6) 

Camphor,China,percl65 9 0 0 

Cardamoms Ceyin... 1 0 3 § 

Cantharides ..pe Oll 2 6 

Castor-oil, a i ode 8 

Gum Ben 

ds. per t ) #49090 
Olibanum, drops a 0 60 0 
owrie r 0 45 0 

Saoees ina Bia: a. I 0 6 6 

al : S$ 6.6 

Mu 2es nquin, 7 > 2. 8 75 0 
} Oli, Cassia .. ae tw 2 ¢ 218 
SING: wccasecnene $6 60 
Pepper.cc. Hoth>s 0 ¢ 6 


44 i 
Oranges, Val se lected 


| Lemons, Palrmo, p.cs 


we 


| METALS—B.Copper 





‘Commercial Times.—Wieekip ‘Price Current, 


DRUGS +Con.) . 
CR cocasorevess os 9 
Rhbrb ;China, frtogd 0 
Senna pods 0 


DYE STUFFS, &.— 


Galls, China, per cwt €0 
Safflower, Bengal.... 8? 
Turmeric, Bengal .. 12 
SS are 15 
Gambier, block...... 30 
Catch, ord. to fine.. 2) 
DYEWOODs— £ 
Bragil........ perton 5 
Fustic, Jamaica.... 6 
tek ciebins oo 
Lima Wood ...... 12 


Logwood,Campeachy 6/10/ 


Honduras ....... « & 

BO so usdiewe 4/5 
Red Sanders ........ 3 
ene 1) 
ELEPHANTS TERTH— 

oft 50lb & upwards 52 
FLAX — 


yer ton, c.if 


DUE. ceeeneeine oo Se 
TE TD csetcanenst 23 1 
Petrs Bjtsky ....... #4 


FRUIT—New— 
Ourrants ....duty 2s s 
Patras ... per ewt 15 


OD anctteniid - 2 
SU cat nebinwenc - 8 
Provincial ....... - 16 


Figs, Trky, Layers .. 38 
Natural 

Raisins, dty. 7s per cwt— 
Valencia, ord. .... 33 
Belected, medium 


BONDE. oscudevcs 5 
Muscatel .......... $3 
Cluster 55 


Suitanas, new .... 4 


' ordinary .... 
Lisbn.&8.U bes,4ch 
NEE saicwesin ooo 


Naples esenes aE 
Measin., selected. . 
Malaga, cases .... } 
Nuts—Brcelona, p.bg 0 
GUTTA - eeenei 
perib .. occgee 
HEMP—Per ti yn £ 
8. Petersbg., clean .. 25 
Manila fr, curnt cf&i 43 
New Zealand ditto 36 
JUTE, Native firsts, 


NODwDOeCOOCCr 


a oe pion Iz 
Coir Yarn, gd. to fine 25 
Jommon to fair .. 10 


HIDES,Ox&0 yw p.ib 8 
DEO: 5 asccsveee 0 





Balted—B. A » 2 
GAives co enueené 
Australian .. 0 
ae 0 
Dry—B. A..... 0 
BDO eo cccveveces 0 
Singapore ..... - O 
BED coccsdvee « 8 
Columbian...... 8 
Zanzibar ....... » 3 
East India ...... 0 
Orysaltd Mauritius 6 
adagascar .... 0 
TED successes - @ 
Bu ffaloes—- 
Singapore, &c... 0 


HOPS, Eng.,new ewe! 2) 
Yearlings..... . 80 
INDIA-RU BBER—Ib 
ED Seccceves . 
INDIGO—per Ib— 
Bengal, mid to fine 
Mid. & ori. Violet 
Low to gd. or oe 
Madras, Velore.. 
Native .... . 
Kurpah, good ‘mid.. 
ow to mid.... 
LEATHER—per lb 
English butts...... 
Foreign do ..... 
Dressing Hides.... 
East India Kips .. 
Australian sides ., 


uw 


on-conum 


ROOM M rH 


Eng. Tough p. ton 5! 
Best selecteu ...... 55 
Sheets ... eo 


Standard &G. M. Bsi1 
Iron, per ton— 
Bare, in Wales or 
Welsh Porte .... ¢ 
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0/0/) | Garnet AC.. 


a Iron, wo &s 


Staffordshire Bare 
f.o.b. Liverpool... 6 
Bheets 0 oven O 
Hoops 4 60 
Nail rods ,, sone’ OC 
Bails steel, f.0.b. 
Welsh Ports .... § 
Do Mdisbro f.o.b... 5 
Scotch pigiron,cash 57 
Cieveland ........ 53 
Hematite.......... 61 


Foreign soft 


9 pr. bottle 8 
Spitr., O.B......... 19 

| Tin, ‘Boghat ingotalls 
116 

} 


Do do bars. 


Straits senate 
Tin-plates, per box 
Coke, I.C. ... 13 
Zine, English, Sheet 22 1 
Antimony, per ton.. 291 
OILS—Fish— 
Sperm, crude ptun 45 6 
hal © ccccceveces - 2i G 
Beal, Pale ....... - % 0 
Se titccccienne wae 
Olive—Spanish ...... 31 0 
Mogadore ........ 30 0 
| Seed, Linseed, p tor 25/0'C 
Rape, refined Eee. - 10 
Brown, Faglish . 0 
Ootton seed, Crude.. “it 5 
Oocoa-nut, Ceylon .. 3) 
OE degchs a06 35 
Palm (Lagos)....... cae 
Lard, American . ., 55 0 
Petrolm. Oil per 8 lbae 0 Bt 
Water-White ...... 


| Oil Oakes, Lnsd. Eng. 


NE Ricci con 


~ 


American {Westrn) rf t 
Oil Beeds— 


Linseed, La Plata 5 


Bombay pr416lbs 00 
Calcutta pr4l0ibs 46 6 
aa. Black Séa C 0 


Rape Galcta, brwn 3% 
BAGO, Lump 


lon gd.tofn. p.cwb 15/3/0 40/) 


OVISIONS— 


Butter — Australian 0 


84 
Friesland, irsh.fnst oy 





SE: stctseces 
 _ "* rare 84 
Normandy ........ 86 
OS eee 113 
Brittny, roiledoz.ib 10 
Bacon sngd—Wtrfrd 66 
Limerick ......... - 62 
Continental ...... 59 
Canadian......... - 61 
American... « 9 
63 Hams, — - &¢ 
6 Canadian.. . 


American 


Lard—Irish bladders ee 


Do kegs.... 57 
American pails... §6 
Do half barrela 0 


Pork—per 8 lbs...... 3 
Beef—American per 


8 lbs 





ee ae ove 4 
Cheese Edam ...... 38 
Canadian ....... - 51 
EN Nansderksows 3t 
English Cheddars. §6 
United States ....& 
Gloucesters....... 0 
Wilts, loaf .. 0 
New Zealand.. G 
3—French 7 
DE <cseveseoen - 8 
Hungartan . eccoe 6 
Russian ... 6 
RLO E- Rangoon open 
htr,nwecrop,pewt 6 
Moulmein ......... 
Necransie ......... » 0 
ES occ nnne on eco 8 
Saigon c.f. & i. ..... » 3 
Garden Siam ..... - O 
Field Siam .......... Q 


Rice Meal, ton ex shp— 
2 


8pot 


ROSIN—Amer.,com 4 
8 


Fine 


S8AGO—Pearl., p. cwb 13 
Sago flour best) . 8 
SHELLAO—per ¢ ows 

Orange, firet marks 127 


S8esond,good to finel's 5 


ook 3 


SH ELLAC—~(Con. ~ 8 


6 76 | Button, sorts.gd to fn123 
} ow to medi iM 


o- gal—Surdah, p ib ll 
ll 


Bengal Gonatea ... 
China—Tsatlee, Supr 0 


Blue Elephant eee 
Taysaam Kahing.. : 


LSlEloocon™ SOO 
e 
= 





<i 
| Italn-Raw, fair Milan “0 
' Organzine- Md. to gd. 19 
| Trams Milan 3 thrds 19 


' SPICES. Pepper white—per lb, 


~OoOo Avorue 


Soo 
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oo 


Singapore ..... oe 
— ‘Singapore ; 
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Cinnemon—Unworked 


- 


OP awooe 


oe 
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co MOODTOWCOSOOCOCOCO°COeo 
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| Cassia Lignea -_ 

Cloves—Zanzibar. 
POBANG. ....6000 

Ginger—per owt 


aaRecoe!: o 
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| Mace ..... jean “per ‘ib 
| Nutmegs, good to fine 

Small to medium.. 
| Chillies—perewt..... 37 


SPIRITS—Rum,p pf.gl.duty 
Jamaica, per liq. gal. 


bd, 30 to 350.P. 
Fine aD ssyee 


BROoooe® 
COONWACOOCOO 


ee 


be “* and Mauritius 


S aonmnmwve 


Brandy, oe 4d per 


— 
Ar arrow wr 
o atusacorokto 


Ist brand (iss 
in bhds 


Oorn spirits, pfdy pd 12 
Spirits, f.0.b. Ex. pf. 


Dorn ODwUWDooroe 
@ 


German spirits ...... 


SALTPETRE— 
Bengal, perewt .. | 
English, refined . 


SHELLS—M.-o-P. 


Maccassar ... 


Bombay eeewsonnne 


Surinam Crystals . 
Penang. Gr. and whte 0 

Nee cicansous oe St 
| Jaggery, Cane . 
Manila, Lio Llo...... 


AWAD CEEOCOCOOCTF BO DOO COSCO OCOCOCGOOOCeYFo 


Argentine Crystals. e 


ae 


Natal § Syrups. 
ptn. cr cxysiallised 


oowoocnkw 
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Cuba Centrifugal. . - 


Kerixgp—London 


Yellow Crystala .. 
Cubes, No.1... 
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ROSIN. nmon 1ined quiet, at 4s 6d per cwt, ex wharf, and | ton Imports into London since the b 
pers age at 44.3 50 tons, against 31,780 tons during a ( 
LINSEED fl ting which was, | in 19 
however, arrest n t, London,| TOBACCO.—The remains entirel 
1oted at 4! i “pten 6d; April- | with no transactions to record. 
June La Plat ceml y-February, | 
: aT a er ae ont } at. Calcutt: POSTSCRIPT. Friday Eveni 
236d. Duluth, October-November, 44s 3d pot, Calcutta, SUGAR —British refined goods ruled steady =Vening. 
April-May 438 La | uta, spot, 40 aoe | business passed in cubes ‘and pieces. Tate ge 
$38; January-February, 42s 6d lo the ¢ Caicutta, | advanced 3d, otherwise prices ruled unaltered. At ; 
| Sentember-November. af “Yr nrilel ata | : A 
ptember-November, 46s 6d, sellers; April-ju La Plata, | tons crystallised West India met with little 
December-january, 438 3 , | bags lots good pale yellow sold : : 
i RAPESEED quiet, a Steady. brown Cawnpore, October | Demerara withdrawn. bags and 167 ba \] 
to December, 38s 6d. To the ontinent, Guzerat, | Jamaica partly sold, from tos to 12s pee wt. German 
At l-May, « 1 at 36s od. Yellow ( October- | steady, sold, ad: ZI M d 
November and April May, 36s. Brown Cawnpore, April-May, | first marks, October sellers, 8s 23d, Satine Ma 3 53d 
38 6d. Ferozepore, October-November, 33 Imports into) August, sold, 8s oid to 8s roid, fo.b. Beet rath ol 
London since January Ist :— 36,520 quarter a8 Ainst 39,330 quarters; | gene rally October done 7s 1d; December, ~s 134 
10at tron Lil¢ ] t In 11€Ss, as per li ist a lv ices »500 quarters, 17s 64d, 7S ( ae ond 7S o 4d ; gust, 78 od to 7s 83d { j 
fy ¢ rter _amNe me ea ‘ ‘ {> rash 
against 26,0 uarters same time last yé : | COFFEE.—Good su] pplies ‘were offered to-day 
COTTONSEED dearer and in good deman 1, iy, PORN, | grades cleared well at firm prices: bold Nya 
£6 12s 6d : » £6 8s od, according to position, at #0 193 3C, | medium, 50s 6d Futures quiet, but a 
f + - ¢ ~ NY , =} r . é - . ? ° a 
£6 12s 6d; October, £6 7s 6d; Noven ber-Ji uary, £0 58. | than yesterday. March, done, 31s 9d to 31s 74d per cw 
Cargoes, November, #6 11s 3d; December-January, £6 7s 6d per | Continued on page 1594. 
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The prices in the following list are revised on Friday with the assistance of an eminent frm | in each departme nt 
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16 
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£2/0/0 £5/10/0 


SUGAR—per cwt., duty 4s 2d, 98 
per cent. px slarisation. 


Brit. W. India,sy rups 11 


| BEET-German,f.o b 


| Bouchong. ...... +0. ° 
| Scented OrangePekoe 


| Scented Cprs........ 


2 
~ 


ee 


CrusHep-f.o.b. Hollands 
Austrian ..... 

French loaves, f.0.b. 10 6 
Frach cratis spo 13 
Russian Crystls, cif. 
German Gr nulat’d, 
Fine Fc h. cubes, f.o b. 1 
Germ nCub's, fine, fo 


TALLOW—per cw 
Petersburg, Y © .. 51 
Australian mutton 32 

do beef. 31 
ED ste xanne nue - oi 

TAPIOCA—per Ib. 

E. I. flake, fairtofine 6 

. re 2 cwt. 10 

TAR +to:*him,p.bl 21 
Archange! 16 

TEA—duty 6d per ‘lb 

Congou— 

Common . e 
Medium to good .. 
Fine to finest .... 


Good te finest .... 
oe eee ° 


Hyson, com. to fair.. 
ood to fine ..... . 
Young Hyson ..... ° 
Good to finest .... 
Indian and Ceylon— 
Bkn. and Fannin.. 
Do good to fine 
Broken Pekoe .... 
Do good to finest 
Pekoe Souchong . 
Do good to tine 
ND esecscnnses 
Do good to finest 


QOOoCooeoooe or @Voogwme® ooooo 


TIMBER--Timber & Hewn 


Wood.-Dantzic & 


Memel orp load 5) 0 a § 
i 


Pitch Pine Timber . 
waata. a ewend a. 0 
=— yel. pine, Irge 

' ad small 90 
uebec Di eees eee 8&7 
altic oak .......0+. 47 


Indian teak ........ 10/10/0 21/00 


Wainsct.lgs.18ft cube 45 


Deals & Sawn & Prepared Wood — 
perway. Petra. oe os #7 5 
a, 


Swedish, good . 


Common ..... ece ~B 10 is 
Russian ..... evsee OB 
Finland ......... - 5 0 


Canada, Ist pine .. 1s 
-_ na = «4 
a 3rd = 2 

American Spruce.. 7 © 

Pitch Pine Planks ll 0 


Dotzgc dck. 40ft. 3in 0/120 0 
Staves-Baltic,p. ns 


New York pipe .. 
TOBACCO— 





duty 3s Od per Ib 8 
Ohio, per lb bond .. 0 
Virginia leaf ....+6 - 0 

— SOFIPO seceve ¥ 
Kentucky leaf 

— stript... v 
Japan ...... ae 
Havanna........++.. 1 
Negrohead—di ity 4/4 0 
Cigars, duty 5/6.....-. 1 

TURP? NTINE, pens oe 
OOL—English—per D- * 
WooL~e hn. Heggs “ . 
Half-bred hoge# 
— wethers 


Kent geeues wen 
Sth. Down ewes 
and wethers .. 
Leicester do Saal 

Colonial—per |b 
Vic.—Fleece om 
Scoured good....-- 
Scoured average .. 
Greeey fv r.to fair 

, Bed. avr. 
Greasy average..-- 
8. Aus., Gray. avt. 
N.Z.—Scoured avr. 
Grease overage. 

Ca Scred. sup..-- 
Hieece average ..-+ 
Greasy average..-- 
Natal—Scourd ..-- 
Greasy average 
Crossbreds—Grs — 

Vic. good to supr 
New land fine 
~ mediu.a 

_ coarse.- 
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| 
| Closi 
osing || 
| Dividend Prices || 
|| © Due ae —— Is | Names. 
1] — erly Gonsole 2 he until 1903, zo 2 Les 
| Gaarteriy.. Conse 2% %, red. 1923. .. 83 Ss 7 | 
| Do Do for Acct. Nov. &.. oe 3g a : 
es | Do  .. 29 He Fed. 1908 ...-+. ae? ‘ (City of Vancouver... 
Tho *- 7 . red. 1905 ; a “Be As Do do 
| po .. Ex uer 3 onds. 4 cae City of Wellington Con. Deb.'1 
| ed. 1905. noneh x j90e ot €9y 4 | Do Improvement Loan . 
g3 Ge « Ditto ditto rec 1912 68 100 Do Waterworks Debentures 
1) Do ..3% i cal Loane Stk. n! $73 “OE; 6 | Mey of Winniveg Debentnras 
| Do 2} %, National ao tel 4, 5,4 Greyrath (N.Z.) Har. Bd. Gtd 
e 1} web Aug.. Annts. 1908(Red Bea ) 43 °2'6 (Lyttelton (N.Z.) Harbour Bd 
1} April Oct. Canada Gov a. BE 93 1¢1 |4 |Melb. & Brd. of Works Debs 
| col. Riy., 1903 a 102 é |S |Melbourne Harb. Trust Loan|1 
: tH} april Oct.. Do Bonds, i 3s 106 «68 (¢.| Do a eee: 19 
; i alt (hab ) Cu , ‘ sQ1 
d || Apri , ms ict Gta 3710 2 44) Do Tramways Trust........ 


i Mar. Sept. “yy ¢] 93 .° Napier Harbour Bonds ...... 
1 Ort. Greek Guar., 1898, 24Z..| $1 § come Dinenc, 7 
| et. Gre eas ius 3%, Btock . “100 «5 8 New Plymouth Harb. Bi..... l 


urkish Gtd. 4%, 1855. . 102 6 6 






India Stock 3 % ae = 985 £9 
. E » Bic Av 5g $= 

er is : Do Stock 3 4 red: loge! Be" &7°(8 pvo Con, Bonds 
Dec... DoR oP Bit 63 65 |2 |Fort Loui 


| Feb. Aug..'Isle of 3 






= || corpoRaTION STOCKS. | 


* Bubject to Drawings. 
(United Kingdom.) ct to g 


































bd 23 ¢o |6 |Oamaru Harb. Board (Bearer) 1919 
April Oct... Bank of England Stock ite “7 6 |Otago Harbour Board, 1881 . . 1921 
§ | Do Debentures ........ --/1921 

1954 


ae 4 | Westport (N.Z.) Harbour Bd 1925 





bs... 103 105 | ‘5 |\Timaru Harbour Board Debs 1914 : 
225 6 |\Wanganui N.Z.) Harb. Bd.. 1905 


| CORPORATION BONDS.—Con. 


Nosng 
Prices 
101 3 
10? 4 
18 21 
23 57 
06 8 
C4 6 
20 25 
02 4 
C4 6 
02 4 
05 7 
1G2 10 
02 4 
0 15 
114 1¢ 
10% 6 
104 € 
10i ¢ 
103 § 
104 7 
104 € 


| COLONIAL & PROVINCIAL 
— BONDS, LOANS, Ane |\OClosng | GOVERNMENT SECURITIES, 
d TRUSTS. i Prices | 
0 38 Metrop. sJon., 1929". .... . 54,10 06 8 | Present Dividend osng 
‘ e =< og .. 3 100 2 Amount va Name. -rices. 
: ee : Bto otk aaeaney 3 ~~ Py é ue | Prtoes 
ond 920"... ai 87 £9 | ——_—___—_— 
; oil D 7 jou City, 1 eee 3 B20 1,324,760 Ja. & July Brit, Col, Ine. x) 
G ‘om. of 8 I | eee eesans 5 | 92 & 
i ,° nd mah 1908 wo, B16 3 | 194,500 Ia, & July! Brit.Gaianain ¢ (112 16 
q 115,000/Cor. of Ln. Bds, 192!-12* 3 | | 600,000 Ap. & Oct. | O: ma. Dom. Rly aI : 
oO 17 Debentu _ Oe ee || hl  aheeee es oc ‘ 
§ | S i: Deb ieee aie 87 29 a a rete & Nov Do 1904-5-6-8 4 102 § 
§ | 3,650,000/ Birmingham Corp. none" 3 mS 13 |7,800,590/ My. & Nov, Do Insc. Stk 4 OL 5 
9 Do do, 1947" .... 3 | 98100 2,2 9,22) ) Ja. & July) Do Red. 1910 4 {104 6 
3 0 Do 1926" . come 86 8S 14,223,815 Ja, & July Do Inse. 1910 4 |104 6 
}| 945,520 Blackburn Red. 1930" 2. 3} 93 ¢6 | 394,400/Jne. & Dec) DoDbs1909-34 34/101 < 
¥y 1) 600.0 dtord, 1954* . 31 98 £8 4,605,000 Jne. & Dec Do dolInse.8k 34101 5 
i 1! 1.463,4 hton Cer. Rad. 1946" 34/106 5°0,130\ Ja. & July, DoRd.1910 105 7 
: 1] 6 orp. Deb, Stock i 1 | oo Ja, & July Dotne, 19 10 7 
| 935* Of 8 il 3 as | Do Ins., 1938 3 j1¢c2 4 
| g 95 |2,000,000 Ap. & Oct.) Do Ins., 1947 2 8 90 
| 110 14 | §70,90C;Ap. & Oct, Cape 2% dga.. 44/103 © 
t 1 ) 95 | 449,200 Jne, & Dec| Do 1879...... 44/104 6 
§ 1] 3 . 86 | 367,100|Jne. & Dec! Do 1881...... 4 [100 2 
6 | a orafiel d, est". - 3 | $4.97 | 652,200|\Jne.& Dec) Do 1917-23 .. 4 |106 8 
¢ | ull Corp gpg 34/102 13 2,109,452 Jne. & Dec) Do Insc. 1923 4/105 8 
4) | Leeds Corp. Btock, 1927 24) &5 se 3,755,195 Jne.& Dec| DoIns.Stk'33 4 108 10 
a | ) do e+ S8/103 5 |9,997,566, Ap. & Oct. DotxC ns.In; 4 |105 7 
l eicester, 1934"... cccccee THICS § 18,216, 8 Ja. & July Do Con. Ina. 34/109 2 
& } D at ET > 93 95 |1,076,100 Feb. & Aug Ceylor Inschd 4 15 17 
ty j 1 Corp. Btock*.- 34/116 19 |2,450,000 My. & Nov| Do Inscribed : $4 2¢ 
s | e seer 0 orp. a cictme 4 130 34 1,098, 907 Feb. & Aug Jamaica Insc. 106 & 
: » Cons. Red, 1928.... 3 | 94 96 | 346,700'Ja. & July|Manitoba 1910 ; 108 20 
4 | 02.975 Red., 1041" ...... o. 3 (98 101 482,390 Fe bh&AuS Maurits. In.1937 4 111 13 
. 298 §95|Middlesbrough* ........ 321101 4} 758,700, Mar. & Sep| Nata! 1919.... 44/1 8 10 
. 55,820! Newcastle, red., 1936" ., ot 04 7 |. 00,282)/My. & Noy) DoCons. Inse 4 (113 1£ 
5 || 220,260) Do Irredeemable...... 34/110 14 /5,026,444,Ap. & Oct.. Do do 4 {115 17 
i 2 00' Nottingham Corp. Stk.* 3 | 97100 '3'714, 917)Jne. & Dec! Do Inscribed 34,103 & 
y B |} 889,870) Ply th Red. 1942*.... 3 | $5 97 [2,17 78,800 Ja. & Jviy Nwfdind. 1941 34| 92 94 
% | 3,0 rtsmouth Oorp. 1927* 34/101 6 | 520,000\Ja. & July) Do In. 1913-38 4 |104 6 
i $26,710) Kending Corp. Btock* .. 39112 16 | New 8. Walea, | 
i |  %46 effield 1925-36, Red... 33:25 105 |8,230,600 Ja. & July) _ 1903-10 .... 4 | 981C3 
4 | 2,767,982) Do ........002. senna 3 | 9¢ 95 |9,686,300Ja. & July) Do Inscribed 4 |111 13 
540,390; Do Red. 1925-76" ...... 24) 8C 84 |16500000 Ap. & ce. | Do Inscribed 34) 10C 
; 308,55¢ 8 uthampton Cor,181é- “6 24 87 St 12826200 Mar. &txp| Do Inscribed 34/109 2 
Q 406,020'8 kts Q, 1933" tthabe | 82 98 19,500,500 Ap. & Oct.; Do Ins., 1935 3 | 91 95 
Q | 897,200 S.ockton Corp., 1908 .... 4 100 6 | 266,300\Ja. & July) N. Zealnd.1914 6 {111 13 
. | 800,60 Swansea Corp. Stock*” 0° ll 288,400 Quarterly Do Cons. .... 6:01 3 
§ $52,400! West Ham, 1929* ae £6 101 |29150302, My. & Nov! Do Insc. Stk. 4 /106 11 
‘ | 736,000) Do 1065" ......sseseee. 3 | $4 86 6,161,167\Ja.& July, Do do....: 34/108 
é j}} 545,.839/Wigan Corp. red., — : 81 £5 (5,174,006 Apl.& Oct.! Do do 1945 3 | 94 Sé 
: | 2.07 Windsor red., 1918-18" .. 3 | OL oe 11,199,100 My. & Nov Quebec (Prov) 
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